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CLEARING HOUSE RETURNS. 


Bank exchanges for the week ending April 14 make a rather 
unsatisfactory exhibit, the loss in the aggregate from the pre- 
vious week reaching over one hundred and seven millions o¢ 
dollars in which all but eight of the cities included in our 

statement participate. The greater portion of the falling off 
($89,728,038 of it) is at New York, and is the result mainly of 
the much smaller volume of transactions on the Stock Ex- 
change, although due in part tothe fact that the previous 
week’s figures included the usual quarterly settlements, 
Speculation in railroad properties at other points also suffered 
diminution, both compared with the preceding week and the 
week of last year. This is particularly true of Boston, where 
the total sales for the week were much less than half what 
they were in 1887. 

Instituting comparison with the similar period of a year 
azo, we find that there is a decline in the whole country of 17 
per cent, the falling off at New York reaching 21°6 per cent, 
and outside of New York being 7°3 per cent. Only a limited 
number of cities record important gains and they are Indian- 
apolis, 31°9 per cent; Springfield, 24:1; Memphis, 23°5; Nor- 
folk, 25 ; 
per cent. On theother hand heavy losses are shown at Balti- 
more, Wichita, New Orleans, St. Paul, Cincinnati and Boston. 

Dealings in shares on the New York Stock Exchange for 
the week cover a market value of $64,330,000, which contrasts 
with $107,778,000 for the corresponding week a year ago. 
Following our usual plan of deducting two-and-a-half times 
these values from the New York exchanges to arrive at clear- 
ings having other origin, the result reached is $438,689,745 
this year, against $495,406,991 in 1887, or a decrease of 11°5 
per cent, 









































































































































Week Ending April 14. | Week End’g Aprit 7, 

1888. | 1887. iP. Cent. 1888, P. Cent. 
$ $ $ | 
few EP «neers oenagieos } 509,614,745) 764,851,001; —21'6) 688,242,783 +4°4 
Oo — 

a shares.)| (1, ate ,896) are 2005 (—41°1) (2, vo 610); (—6°0 

SOUND. cdc cccecs bales. 00 . (—46’S) 0,600); (—20°1 
Win cccecce: b Se (a7. ‘348° 830 etary (-+-7°5) (28: aon’ 387)! (+159 

Petroleum.....+.. bbis. 28,730,000 19,180,000); (+24°0)) (37,780 "000) | ( 175°4 
—— eo. seccesesess| 88,026,971) 104,918,118} --15°A; 88,209,448 +03 
Scovilenes ene eeeseneose 4,733,500 4,872,100 —28 "386,400 t35-0 
iid saccoee ooce 1,772,637 1,721 +3'0 2,083,437 23°0 
New Haven.............- 1,251,189 1,360,494 —8' 0 1,418,298! -+22°%. 
Pt atccoonshuassone 731 881,375 +5 1 068,277 +34 
Wo ecccccces cséece 971,194 998,338 —2°2 1,078,404; +168 
Spr iiithchneseeosee~ 1,210,277 073,408 +241 987,017 —22 
Gea euerses wecodcouses 660, 564,481) +111 588.686; +10°9 
Total New England... 09,564,884; 115,718,554) —13°9| 100,750,087 +1°8 
Philadelphia............. 50,461,723} 64,341,461) —7'6! 68,776,442 ag 
Pittsburg....... ... sesede 336, 11, 130. ‘908 +18 13, 2n3 516 40 
Baltimore............. pes 11,050,146 15. 180, 326 —27'2 18, "S68. 777 +20°2 
Total Middle........... 81,848,041; 90,652,605) —%7| 95,848,749) +24°4 
CIN. nnuieneeanene 54,939,1 51,548,013 +66] 52,949,571 +48 
Cincinnati ‘ 9,464,406 12,060,750} —21°5 10, 3V1,700} —151 
wemeee ene pane waded 3,764,606 4,013, 632 —f 2 3'985.054 129 
PEcees cecaceces cove 3,791,677 3, +6°2 3,866.1 14 iv 0 
I eamecies pees Cedceeees 1,906, 26¢ 1,444, B37 +819 2,077,570; +286 
Sasce ees coccces 2,064,405 2,947,555 +06 $'293, 805 +0°5 
DP icee secededeeces 1,984,06 2,349,657, —156 2,228,402 +69 
Diceceecceces © cocces 1,153,483 050,348; +21'4 1.291.811 +34°4 
DT Gitaes wedabinaedes 2,863,370 2,987,359 —4 3,130,926 +65 
eeees--o- ecesecces 3,145,462 3,767,150; —16°5 491,552} +27% 
ED G6ée avonanees ccees 3,132,070 2,596,72 +20°6 2,776,002 —2°0 
ict sttettimiibneina $,552,407 4,560, -2>°} 8,690,253 +7 
Grand Rapids.... ....... 602,109 404,438) +-¥1's 554,602; +888 
i teeseue seeseeees 749, 1,018,660; —-20°4 772,43 Q 
i idineam @eosmnenans Bin: deteeenel -eseous Ff) 
WE Sbnene 600esceceses ne: --. demeeacue “muse $21,205} i... 
Total Western.... .... 94,012,599; 94,303,868 —O0°3} 94,450,382 +88 
ee 17,698,707} 17,135,651 +3°3 16, 722,324 —4'S 
bese .eee es-ees .088,589 1,440,048! —v24-4 389.541 +95 
I cccceccccces 7,400,6% 8.404.574) —12°8 Hy ‘178, 403) +382 
TT ccncncesesneens 5,203,¢ 5. 408; 038 —3'8 6,55%,835 +180 
CT. ccsesecaus 7,831,908 8,472,349 —?7'5 8,731,055) +107 
ined c6ceeccoedess 2,132,530 1.726.683! +225 2,231,873 +83 
ST tccneconcnesene 731,853 "735,779 -~O°5 11,101) —17°5 
PRUE ewseses cccccevse 495107 646, 378} —23°0 $30,203; +21°4 
Total Southern 42,801,700} 44,059,300 +20) 46,865,615 +8'S 
San Francisco........... 15,916,188) 15,692,920 +14} 14,810,230 +0'2 
Total all........ ceesees| 933,748,107) 1,125,273,035) —17°0 1.041,007,746 +5'8 
Outside New York...... 334,233,362) 360,421,044)" —7-8] " 352,764,963) +86 





* Not included in totals. 
Our usual telegraphic returns of exchanges for the five days 
have been received and are given below. 


In comparison with 


the similar period of last year the aggregate for the seven 
cities records a loss of 12°7 per cent. The estimate for the ful} 
week ended April 21, based on these telegraphic figures, points. 
to a decrease from the week of 1887 of about 10°3 per cent, 

Messrs. R. G. Dun & Co. report the number of failures for the. 
week ended to-night (April 20) as 195 (177 in the United States. 
and 18 in Canada), against 222 last week and 199 for the same 


Grand Rapids, 21°8; Peoria, 21:4, and Denver, 20°6 | 


time a year ago. 
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Week Ending April 21. | Week End’g April 14 
Returns by Telegraph. 
1888, 1887. Pe Cent. 1888, P. Cent. 
+ ¢ t 
New York......... ecocees| 481,134,887; 582,171,900} —17°3) 502,962,700} —21°6 
Sales of Stock (shares)... (1,166,114); (2,082,945); (—48°2)| (1,034,649)) (—45°5) 
Bnksd 0 cdene,ceccoees 70,308,105} 73,851,917 —4°S| 72,890,604) —16°4 
Philadelphia. Seeeeesenees 57,338,725 : 59,248,393 —3 2 49,76 1 26 —70 
Baltimore. ,.. .ccccccccce. 10,279,446; 12,208,649) —I158 9,000,204 —20°7 
Chicago..... ehoudinedbeni 53,835,000} 47,000,000; +12°4| 45,566,000} +7°2 
Be inns ccccoccesces 15,498,035 14,888,540 +77 14,915,609 +43 
New Orleans..........+. 5,504,982 6,686,827} —17°7 6, 794 06 003 —3°5 
Total, 5 days.........| 693,895,080! 706,455,126] —12°6| 701,839 640 | —18'2 
Eetimated l day .....| 144,386,148/| 159,603,331) —5'5} 136,106,487 —18'S 
Total full week......| 888,181,228/ 949,058, —11°7] $37,946,188; —18°3 
Balance Country*..... . 96,102,424 92,834,486} +3°3 _ &, 767 432 —39 
Total week, all.......] 34,293,652 /1,041,8¥9,948} —103 713,563) —17°0 








* For the full week, based on Jast week’s returas. 
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THE FINANCIAL SITUATION. 

The money market ‘has become distinctly easier under 
the influence of the passage of the resolution by the House 
of Representatives on Monday declaring the act of 1881 
relative to the purchase of bonds to be still operative, and 
the notice of Mr. Fairchild to receive proposzals for sale of 
Governments on Monday the 23d and daily thereafter. 
This change in the conditions of the money market is 
most conspicuously seen in its effect upon the banks. 
Heretofore they have refrained from making time loans 
or purchasing commercial paper, purposing to husband 
their resources against any possible emergency, which 
might call for the use of all the money they could con- 
trol; so they loaned freely on call, keeping their funds 
within easy reach. Since the passage of the resolution 
the banks have been in the market with offer. 
ings of time loans and have also been more liberal 
purchasers of commercial paper, but in both-cases they 
have given preference to the best security. Money on 
call, as represented by bankers’ balances, has not suffered 
by reason of this change, the offerings continuing liberal, 
The range for the week has been 3 to 14 per cent, the 
higher figure representing the loans on mixed 
and the lower those on first-class collateral. Tne aver- 
age has been about 2 per cent. The banks and trust 
companies are down to 24 @ 3 per cent on cali, the busi. 
ness done this week being nearer the former rate than the 
latter, these institutions requiring good security. Time 
loans on prime collateral are quoted at 3 @ 34 per cent 
for sixty days to four months, and 34@5 per cent for 
ninety days to six months, while loans for the remain. 
der of the year can bemade at 5 per cent as readily as they 
can be for six monthe. Mixed collateral on loans is not 
desired by avy lender, and where this class is offered much 
higher rates are demanded. Although the banks are now 
in the market for commerce al paper, rates show no mate- 
rial change. 

The cable reports discounts of sixty day to three months 
bank bills in London at 1}@1% per cent, while the open 
market rate at Parisis 2 to 21 and at Berlin and Frankfort 
18 per cent. This indicates ease at all points except 
Paris, where the market is probably influenced in some 
degree by the strained political situation. The lower 
rate in London is no doubt in good part due 
to the completion of the consols settlement which was 
of course of exceptional magnitude, but is probably in 
part also the result of the improved Bank exhinit. Brit. 
ish consols have been quoted lower, touching 99 9-16, but 
the later cables show a slight improvement. Tae Bank 
reports a gain for the week of £225,000 bullion; ‘his, we 
are informed by a private cable to us, is the result of an 
import, mostly from Egypt, of £312,010, of a receipt from 
the interior of Great Britain of £143,000, and an export, 
principally to Lisbon, of £230,000. Tne Bank of France 
also reports a gain cf £125,000 gold for the week, and 
the Bank of Germany, since the last retura, shows an in- 
crease of £1,304,000 gold. 

Our foreign exchange market has been firmer this 
week, the nominal rates being advanced on Monday 
to 4 864 for long and 4 884 for short. This is in part 
due to a less free movement of securities to Europe and 
toa lack of bills drawn against stocks and bonds, but 
also it is claimed to have been in part the result of a de- 
mand for long sterling, stimulated by cheaper money 
here, bankers buying tnese drafts in the hope of 
makipg a fair profit by the time the bills run to ma- 
turity. Ino view of the situation of political affairs in 
Europe, the opinion among dealers is that there is a 





prospect for a further advance in the rates, so that the 
holders of these long bills can realize a profit by their 
purchase. One can get an idea by the statement of ex 
ports of cotton, breadstuffs, etc., issued this week, how 
completely dependent the exchange market now is upon 
the security movement for its supply of bills, the figures 
showing that compared with last year there is a loss of 
about $13,000,000 in the value of our March exports 
of the leading articles named. 

Quite an unsettled condition of political affairs prevails 
in Europe, which it is claimed has in some measure inter. 
rupted the foreign demand for our securities as well as 
affecting foreign exchange. We last week referred to 
General Boulanger and the popular movement in his favor 
as being a disturbing influence, threatening especially the 
stability of the government in France. This week, while 
that feature of the situation has been growing more dis- 
turbing, the health of the Emperor of Germany has sud- 
denly become so very critical as to be a source of great 
anxiety. Latest reports are hardly more assuring, the 
belief appearing to be general that he is not likely to sur- 
vive many days. His death means a younger and, it is 
feared, a less conservative ruler to direct the affairs of 
Germany. The tendency, therefore, for the moment, is 
towards more radical, more impulsive guidanca in both 
France and Germany. Most likely the danger is exagger: 
ated, but in the feverish and sensitive condition of Euro- 
pean politics, it seems as if a very little imprudence or 
rashness could do great harm, and this possibility for the 
time being acts unfavorably to business development of 
every kind. The situation in France is especially disquieting 
not alone because of the prominence of General Boulanger, 
but also because of the growing weakness of all restraining 
influences, as indicated in the rapidly succeeding govern- 
ments, each later one being of shorter life than its 
predecessor, until the period appears ripe for a radical 
change. Out of such combustible material, a General 
made leader by popular will, would have a difficult task to 
keep the peace at home and abroai. This is the way it 
looks from the American standpoint, but perha;ys present 
upturnings and excitement are only the manifestation of 
the public desire for a more stable government and will 
prove to be its method for obtaining it. 

No material change has taken place in the condition of 
general trade. It is hoped that now that the Secretary 
has authority and has made proposals to purchase bonds, 
business will improve. The course of the iron trade is 
watched with unusual interest as affording some clue to 
the future outlook. No improvement in the tone of that 
market can yet be noted, though from some points there 
are reports of indications of a reaction from the prevail. 
ing depression. The Iron Age last week published its 
monthly statement of the production of pig iron, showing 
a further diminution in the number of furnaces in blast, 
but a slight increase in the weekly capacity owing to the 
resumption of operations by some of the larger producers. 
The total weekly capacity of the anthracite and bitumin- 
ous establishments at work on April 1 is figured at 101,- 
140 tons, which compares with 97,490 tons on the Ist of 
March, 121,307 tons on January 1, 130,487 on November 
1, and 125,381 tons April 1 a year ago. This shows 
an important reduction from the high level mark. 

The reduction in the output of iron affects of course 
the demand for coal, which fact helps one to understand 
Mr. John H. Jones’ figures of the production of anthra- 
cite during March, issued this week. It appears that 
while the amount of coal mined was 225,543 tons less 
than in the same month last year, stocks at tidewater 
points increased from 232,501 tons to 465,709 tons. 
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What the increase in stocks was in March, 1887, we do 
not know, as the figures were then for a time withheld, 
but as there was an increase between March 1 and May 1 
of about 230,000 tons, it would seem safe to assume that 
130,000 tons of the increase occurred during March— 
that is, that stocks at the end of the month were then 
about 600,000 tons. Oa that basis the consumption of 
2,452,520 tons for March, 1888, would compare with 
2,781,880 tons in March, 1887, indicating a falling off of 
329,000 tons. 

In railroad matters there have been one or two special 
incidents.) Tue Baltimore & Ohio has submitted a sum- 
mary of its earnings for the first half of its fiscal year, 
and Mr. Gould has written and published a letter on the 
Missouri Kansas & Texas. As a literary effort, the latter 
is a decided success; but it contributes very little to the 
fund of current information. lt tells us that last year’s 
crops were poor, that there has been considerable new 
competition, and that there are large interest pay- 
ments to take care of, the current balf year—facts 
already well known— ut it says absolutely nothing 
about current earnings, gross and net, about 
which there is a wide desire to obtain knowledge. Mr. 
Gould’s remarks convey the impression that he is indiffer- 
ent whether the Missouri Pacific retains contrcel of the 
property or not, which is important as far as it goes, but 
really the matter of most moment is the road’s present 
earning power, and there we are left as much in the dark 
as before, the latest information being down only to the 
Ist of January. With reference to the Baltimore & Ohio; 
the passing of the dividend was of course expected, but 
the exhibit of earnings is hardly so satisfactory as looked 
for. Possibly, however, the new management have not 
yet had sufficient time to develop full results and re-arrange 
things on a better basis. Barring these developments 
however, the situation as to railroad traffic and earnings 
seems to be improving, and now that comparison is no 
longer being made with the heavy and extraordinary 
totals preceding the going iuto eff2ct of tha Inter-State 
law last year, gross earnings are again showiog an increase 
as may be seen by our statement for the second week of 
April on another page. 

Under the stimulus afforded by the passage of the House 
resolution on the bond purchase bill and Secretary Fair- 
child’s prompt action thereunder, the stocx market has 
been strong and active this week. There has been some 
hesitation and irregularity at times, but in the main there 
Was a strong tone and a pretty general rise in prices, The 
Burlington & Quincy advanced its rates to the new sche, 
dule, which has now been adopted by all the roads, and the 
strik- difficulty no longer p'ays a prominent part in affairs 
g0 the disposition of stcck operators 1s to take a more hope. 
ful view of things. New York & New England has been 
quite a feature in the advance, but as a group the stock, 
of the Pacific roads have been most conspicuous. Tne 
explanation of the strength of these properties one can 
find in our statement of net earnings on another page, 
showing for February this year net double those of last 
year. Central of New Jersey has also advanced on ex. 
cellent earnings. 

The following statement, made up from returns collected 
by us, shows the receipts and shipments of currency 
and gold by the New York banks during the week ending 
yesterday. 




















Week ending April 20, 1888, Received by | Shipped by Net Interior 
N. ¥. Banks.|N. Y. Banks.) Movement. 
RR IO TEES S $4,806,000 $797,000 (Gain. $4,009,000 
Gititnmiandatinaddvdindvtaanntnoenda 15,000 570,009 |Loss. 555,000 
Total gold and legal tenders....! $4,821,006 $1,367,000 |Gain, $3,454,000 











Taking the foregoing in connection with the sub- 
Treasury operations, the result is as below. 




















Week ending April 20, 1888, Into Banks. | Out of Banks.| Net Ohange in 
Bank Holdings. 
Banks’ Interior Movement,asabove;) 64,821,000 $1,367,000 (Gain. $3,454,090 
Sub-Treagury operations............ 5,690,000 5,590,000 iGain. 100,000 
' Total gold and ‘egal tenders ...| $10,421,000 $6,867,000 (Gain. $3,554,900 





The following table indicates the amount of bullion in 
the principal European banks this week, and at the 
corresponding date last year. 





April 19, 1888. 


Silver. 





Gold, Total, Gold. Total. 





£ 
24,336,702 
93,615,606 
35,575,009 
20,385 ,000 


£ 
24,336,702) ....c00e0 
47,527,632| 46,087,974 
23,145,000) 15,430,090 
6,345,000) 14,010,000 


4,817,000 


£ £ 
.| 21,405,000] .... ... 21,495,900 
44,519,A71|47,806,737| 92,326,408 
29,870,000) 14,935,000' 44,895,000 
6,227,000/| 14,567,000, 20,724,000 
«| 5,094,000} 8,323,000) 13,417,000 8,237,000} 13,054,000 
Nat.Belgium.| 2,055,000) 1,478,000, 4,483,000) 2,659,00:'} 1,330,000] 3,924,000 
National Italy| 6,973,000) 1,118,000} 8,091,000} 6,992,000, 711,000} 7,703,000 


Tot. this week) 117,134,571) 88,2 27,737| 205,362 308) 115,822,334/85,835,974 201,658,308 
Tot.prev.w’k. '115,247,803) 87,568, 167|202,815,970| 115,202,064'85,425,806 200,627,870 






































THE PURCHASE OF BONDS AND THE MONEY 
MARKET. 

Up to this date the House of Representatives has appeared 
to be in better drill this year thanthe Senate. There is in 
the former fully as large a proportion of unsound men 
financially (judging from experience) as in the latter, and 
yet that class seems at present to be guided more by conser- 
vative leadersbip. We have a remarkable instance this week 
iu the action on the Bond Purchase Bill. As our readers 
know, the Finance Committee of the Senate acc»pted this 
measure substantially as it came from the House and 
urged its passage. Instead of that result, all sorts of 
amendments were prop sel and fiaa-ly, in spite of the 
earnest opposition of Mr. Morrill and Mr. Sherman of the 
Finavce Committee, it went through with a large majority 
wholly changed, the silver attachment upon which we 
remarked last week being the conspicuous feature. In 
this shape the measure was returaed to the House where 
instead of being accepted it was referred to the Ways and 
Means Committee, and in its place on Monday the follow. 
ing resolution was brought before the House so cleverly 
by Mr. Wilkins, Chairman of the Banking and Currency 
Committee, that before the objectors realized the s tuation, 
all power to stave off a direct vote was foreclo:ed. 


Resolved by the House of Representatives, That it is the sense of this 
House that Section 2 of the Act making appropriations for sundry civi, 
expenses of the Government for the fiscal year ending June 30, 1882, 
and for other purposes, approved March 3, 1881, which is as follows :— 
**That the Secretary of the Treasury may at any time apply the surplus 
money in the Treasury not otherwise appropriated or so much thereof as 
he may consider proper to the purchase or redemption of United States 
Bonds: JDrovided, That the bonds so purchased or redeemed shall consti- 
tute no part of the sinking fund, but shall |e redeemed and cancelled,’ 
was intended to be a permanent provision oflaw ; and the same is hereby 
declared to have been since its enactment and to be now, in the opinion 
of the House, in full force and effect. 


The proposal of Mr. Wilkins was to suspend the rules 
and adopt the foregoing resolution, which after a short 
debate was done, two-thirds of the m-mbers present hav- 
ing voted in its favor, »lthough Mr. B'and and Mr. Weaver 
pleaded hard for the Senate s lver bill. 

The House has taus attained by one act two good ends 
and we trust it will not spoil its record by less desirable 
legislation later in the session. First, it has relieved the 
money market, for the summer months at least, from a 
panicky, or if we may use the word, hyster cal condition 
which has so lovg prevailed. Up to tbis time our indus- 
trial interests have been confronted daily with the possi- 
bility that current accumulations *n the Treasury would 
exhaust ths bank reserve. Mr. Fairchild had reached the 


limit of the usefulness of depositary banks; all the money 
markets at interior cities continued active, not only need 
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ing the funds they had, but keeping up a periodic call on 
this centre; so with the threatened Government drain, 
there has not been a moment's real relief from anxiety all 
winter long. 

We cannot believe and have never anticipated that any 
flood of currency would be thrown upon the market as a 
result of bond purchases. The Secretary must fail in 
finding Government securities fast enough if he tried, to 
let out past accumulations so long as a further surplus of 
about two and one-half millions is every week coming in 
which needs an outlet. Of the floating stock of bonds 
about 54 millions (par value) are held for depositary banks, 
and of course if any of those are sold to the Treasury the 
transaction simply decreases the official deposits, doing very 
little good to the money market, for the only currency 
which would leave Government vaults would be enough 
to cover the difference between the price of purchase and 
110, the figure which is the limit of the deposit now. 
We do not, therefore, anticipate that Mr. Fairchild will 
be able to do much more than obtain on the average two 
or three millions of bonds a week; if he can secure that 
amount without interfering with the depositary bank 
holdings, we shall be fully satisfied with the effect of the 
measure. He will thereby lift the anxiety as to further 
weekly accumulations in the Treasury, his daily receipts 
and payments balancing. 

When, then, it may be asked, are we to get out pas? 
accumulations—that is to say, the amount of surplus 
already in the Treasury? Our answer is, they will, 
according to present appearances, be disbursed just at the 
time when the market, that is when trade interests, need 
them most, beginning with and after the first of July, 
when with pretty free appropriations and surplus revenue 
cut down by tax reduction, there will be no current sur- 
plus. If that condition is reached—and we think it is 
the logical conclusion from present appearances and cur- 
rent events—every purchase of bonds after the new fiscal 
year begins will afford a corresponding disbursement of 
old accumulations. If the market could depend upon 
these two circumstances (1) that Government accumula- 
tions of currency would stop with the current week, and 
(2) that Treasury vaults would disgorge ten millions a 
month beginning with July, an active fall business would 
be assured. A long step towards attaining that end is the 
authority conferred upon the Secretary by the resolution 
of this week to purchase bonds. 

Still another good purpose has been attained by that 
resolution. Such action is in the direction of conserva. 


tism, for it relieves whatever of timidity the silver portion | 


of the Senate bill excited. We do not mean, as we ex- 
plained last week, that the provision of the bill referred 
to would prostrate our industries; but we do mean that 
anything which in the least disturbs confidence tends in 
the direction of checking enterprise by making capital less 
venturesome, and is therefore harmful. As the matter 
now stands, all the good the Senate bill could have ac- 
complished has been attained, while all the evil that 
measure could have wrought has been prevented. We 
trust that this hopeful view will not be disturbed by 
future events, but that this action on the bond purchase 
proposal foretokens a discrimination in legislation which 
is to prevail for the remainder of the session. "What is 
mainly needed now is to ignore cranks and isms and push 
forward tax reduction, giving the country the assurance 
that surplus revenue will substantially cease with this 
fiscal year. Mr. Mills has made a capital beginning this 
week. Let us have the measure he has introduced or 
something better as speedily enacted as so large a subject 
will permit. | 





WATER BONDS AND JUDGE GRESHAM'S 
DECISION. 


Two weeks ago we remarked upon Judge Gresham’s 
decision in the United States Circuit Court at Chicago in 
the Galesburg Water Bond case. That article hes attracted 
wide attention, as the decision was a surprise to the public; 
for water bonds have hitherto been held in high repute, 
whereas if we must accept that determination as conclusive 
of the law, they and other securities issued by water, gas 
and electric light companies in cities of recent growth will 
find little favor hereafter. The many applications we have 
received by letter and in person for more information have 
led us to procure a copy of Judge Gresham’s opinion and 
also to obtain and publish on a subsequent page a com- 
munication from Messrs. Turner, McClure & Rolston, the 
lawyers who represent the Farmers’ Loan & Trust Co. in 
the Galesburg matter, setting out the particulars respect 
ing other Illinois decisions which have been made cover- 
ing the same subject. 

The facts upon which the conclusions in the present 
Galesburg case are based were correctly stated in our 
previous article ; but as those statements have been ques- 
tioned, we extract the recital of facts from Judge Gresh. 
am’s opinion, which so far as the recital goes only con. 
firms what was previously said. [or greater clearness we 
have separated the Judge’s statement into paragraphs, 
numbering each. 


(1.) By an ordinance passed on the 12th of May, 1883, the City of 
Galesburg granted to Nathan Shelton the right to corstruct and main- 
tain within andnear the city, water works to supply both public and 
private wants for a term of thirty years; the yearly rental for fire 
hydrants being specified in the ordinance. This ordinance was accepted 
by Shelton. At and previous to this time, the city had maintained an 
imperfect system of water works, and the old mains were sold to Shelton 
at a price to be ascertained in the future, and paid for in water rent. 
Shelton caused the Galesburg Water Company to be organized, and as- 
signed to it his contract with thecity. * * * The Water Company 
proceeded to erect the works and lay down additional mains, and on the 
6t1 of December, 1883, the city was notified that the works had been 
completed, and that the Water Company was ready for the test called 
for by the ordinance; and on the same day, the members of the Common 
Oouncil being present, such test was satisfactorily made, as appears 
from an ordinance of the Common Council, passed on the evening of 
the same day. 

(2.) A few months later complaints were made both as to the character 
and quantity of the water. Inthe summer or fall of 18S8t the Water 
Company admitted its failnre to supply water according to the terms of 
the contract, and further time was given it to sink gang-wells. which it 
was thought would secure an abundant supply of water. After sinking 
such wells the Water Company claimed that it was able to fulfil the 
contract, but it failed and refused on request to demonstrate this fact by 
a proper test of its works and of its supply, and the proor shows that it 
was not able to fulfill the contract. 

(3.) Onthe lst of June, 1885, the city by an ordinance rescinded the con- 
tract with Shelton, and by its officers repossessed itself of its old water 
mains for use and protection from fire, and brought this suitin the 
State Court at Galesburg to set aside the contract, for fraud and non- 
compliance on the part of the Water Company. The ordinance granting 
the franchise to Shelton required him to furnish pure water of a maxi- 
mum quantity, and provided that the city should not be liable for any 
hydrant rents for such time as the works should not supply the required 
amount of water. * * * * * 

(4.) The evidence conclusively shows that the Water Company failed to 
comply with its contract, although a reasonable time was afforded it to 
do se; that the water furnished was impure and insuflicient in quantity; 
that it was drawn, in fact, from a creek and swamp, which were pol - 
luted by the drainage from slaughter houses and by night soil and dead 
animals dumped into it by scavengers. The Water Company thus trifled 
with the health and the lives of the people. It is not contended, I 
think, that Shelton or his successor, the Water Company, complied with 
the contract. 

(5) On the application of the Farmers’ Loan & Trust Company, it was 
made a party defendant to the suit in the State Court, and on its appli- 
cation the suit was removed to this Court, and the purchasers at the 
sale in the foreclosure suit by the Trustee against the Water Company 
who were substituted for the Trustee, now urged that the City by adopt’ 
ing the Resolution of December 6, 1883, declaring that the works had 
been constructed in compliance with the contract, and that the test that 
they afforded was satisfactory, was estopped from asserting against the 
Trustee of the bondholders, and purchasing committee, that the contract 
had not been complied with. Jt is fair to assume that those who pur- 
chased the bonds did soin good faith, and that they relied, in part at 
least, on this Resolution. 


The italics used above are our own, but the words are 
Judge Gr:esham’s. We should add to tle foregoing 
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what we said two weeks ago, as further explanatory of 
the portion in italics, that the Water Company in 
seeking to sell its bonds exhibited to the purchasers 
certified copies of the said resolutions of the Common 
Council and a!so letters laudatory of the Company and of 
is works written by the Mayor, the City Engineer, the 
Chairman of the Water Committee, of the City Council, 
the City Attorney and a number of private citizens. 
Furthermore, the bondholders have offered and have 
been willing to take possession of the property and fulfill 
in all respects the contract to supply the city with 
water. With such facts it is very difficult in the 
light of previous decisions to understand the con- 
clusion of the Court. The order directed to be entered 
was—“‘ a reference will be made to the Master to ascertain 
‘(and report the fair value of the water furnished to the 
“‘city by the Water Company; and when the city shall pay 
‘‘into court for the Bondholders’ Committee the amount 
‘thus ascertained, a decree will be entered annulling the 
“contract and establishing the city’s title to the old mains.” 
That is to say, although the city accepted the work, offici- 
ally declaring it completed according to contract; although 
the Water Company by virtue of this ordinance of the 
Common Council obtained the money, giving a mortgage 
on the property for it; and although that money was used 
in developing the water supply of the city—still the city 
can step in and take possession of the property, franchise, 
and all the rights and powers attaching to the company on 
payment of the rent for the hydrants for a few months! 

In addition to the Illinois decisions cited in the 
letter of Messrs. Turner, McClure & Rolston, we 
have in this State an important case bearing upon 
the same general subject. We refer to the General Term 
decision in the matter of the Attorney General against 
the Receiver of the Broadway Railroad. That issue came 
before the court on an appeal from Judge Peckham’s 
order, which held that although the act of the Legislature 
annulling the charter of the road was constitutional, the 
effect of the act was only to kill the company, not to de 
stroy its estate. As the original statute gave authority 
to mortgage, the Judge held in substance that the proper. 
ty—including the right to operate the road, the right to 
make contracts, the franchise obtained by purchase 
from the city and the consents of the property holders— 
existed not simply during the life of the company, but 
for such time as would be adequate to uphold all con. 
tracts and mortgages. Hence 6s a result, the property, 
franchise and rights were subject to the lien of the mort- 
gage, liable to be sold under foreclosure, the purchaser 
at such sale succeeding to the same. 

The conclusion in the Broadway Railroad case is con- 
servative and wholesome. It is strong protest sgainst 
any doctrine which puts in jeopardy vested interests at- 
taching while a company is undeniably in existence and 
has authority to place a lien upon its estate. 








UNDERBILLING AND HOW TO PREVENT IT. 

The Inter-State Commerce Commission has recently 
rendered an opinion on the subject of underbilling. They 
find that the practice prevails to an enormous extent; and 
they believe that it should be checked by amending the 
law so as to hold the shippers as well as the railroads re- 
sponsible for any deception of this kind. We agree with 
them as far as they go, and are disposed to go somewhat 
farther than they do. 

Underbilling takes two distinct forms. The simplest is 
false classification or description of goods. If a man can 
ship hardware as ‘“ bolts,”’ or printed matter as “paper,” 
or glassware as ‘“‘earthenware,” or acetic acid as “ vine- 





_— 





‘other similar devices, 


gar,” he can by this moderate amount of misrepresenta 
tion secure a large commercial advantage, amounting in 
effect toa rebate of from 40 to nearly 80 per cent on the trans- 
actions in question. This means of advantage, however, 
is only open to the shippers of high-class goods. On the 
lowest classes of freight, which furnish the bulk of rail 
road traffic, the same result is obtained by false declara- 
tions of weight. If 30,000 pounds of wheat are shipped 
in @ car which is billed as carrying 24,000, it amounts to 
a reduction of 20 per cent from the schedule rates. Each 
bushel of wheat has to bear only four-fifths cf the nomi 
nal charge. 

Commissioner Walker, in his opinion on the subject, 
cites some extraordinary instances of the extent to which 
the practice is carried. A Northwestern car loaded with 
middlings, whose contents were transshipped to the Nickel 
Plate Road and re-weighed in the transfer, was found to 
contain 45,500 pounds, instead of 21,600 as billed—a 
difference of 111 per cent. Had this load gone through 
without transfer or re-weight, the shippers would have 
saved $84 on the transaction. Sixty-one cars from the 
Michigan Central Railroad were weighed at Black Rock in 
the early part of February; 57 cars were billed short, in 
all 273,350 pounds; 4 were overbilled, in all 4,100 pounds; 
in 20 of the cars the overbilling exceeded 5,000 pounds, 
the utmost possible limit of bona fide error. Similar 
results were seen at Suspension Bridge and other points 
where junction scales were introduced. 

Like every other system of rebates, this works in favor 
of the large shippers and the large cities. Loose descrip. 
tions of goods are accepted at competitive points, while in 
other cases the railroad agents are much stricter. Owners 
of private elevators are allowed to furnish their own 
weights, and are often charged merely nominal ones 
while the smaller shippers who have to use the public 
elevators are forced to pay on full actual weight. These 
abuses became so serious that some of the railroads, in self 
defense, were forced to organize a system which involves 
the weighing of grain received from private elevators, 
and which has received formal commendation from the 
Chicago Board of Trade. 

But no measures of this kind are likely to meet the evi 
fully. Of all forms of discrimination underbilling is the 
one for which it is hardest to hold the railroads responsi- 
ble. If a rebate is given, it is known by the officials of 
the company; not merely by the agent at the point of 
shipment, but in ordinary cases by quite a number of 
sthers. But where shipments are falsely described, it is 
not at all sure that the company’s officials know what is 
being done. The agent who receives the goods may 
probably suspect the real facts of the case, but it is hard 
to prove even this amount of complicity. The only man 
who isin a position to know the facts with certainty is the 
shipper; and he is precisely the man whom the law, as it 
stands at present, does not hold responsible. 

Not merely is the shipper the man who knows of the 
deception, he is also the one who gets by far the most 
benefit from it. The railroads themselves at the time lose 
quite as much as they gain. In the long run they un- 
doubtedly lose more than they gain. If any proof of this 
were needed, it is found in the efforts of the roads to stop 
the practice by joint action. ‘hey have done much in 
this way; they might have done still more had it not been 
for the clauses of the Inter-State Commerce law pro- 
hibiting pools. Underbilling is not a matter which can 
well be prevented by individual action on the part of the 
railroads. Experience shows that it can only be met by 
enforcing mutual responsibility by traflic associations and 
Now while traflic associations are 
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not prohibited by the clause against pools, their action is 
so far hampered that they cannot exercise the authority 
and influence which they would otherwise have. 

The unfairness of this state of things is obvious. Here 
is a practice for which the shipper is directly responsible, 
and the railroad only indirectly; from which the offend. 
ing shipper gets much benefit and the railroad little or 
none; in which the complicity of the shipper can gener. 
ally be proved, while that of the railroad agent can be 
only suspected. Yet the law holds the railroads responsi- 
ble and not the shippers, while at the same time it inter 
feres with the railroads in the exercise of the means of 
self-protection. One of two results must follow. Either 
the law will not be enforced, or it will operate most un- 
fairly. 

The Commission suggests that the shipper be held re. 
sponsible as well as the railroad company. It would be 
still fairer to go further and hold the shipper primarily 
responsible. The responsibility for a practice should rest 
with the party which has the power to stop it, and which 
reaps the advantage from its continuance. This is the 
shipper and not the railroad. If the pooling clause were 
repealed, it would be fair to hold the railroads responsi- 
ble for the practice. At present we punish them for 
letting some one else deceive them, and deprive them of 
the means of defending themselves against such decep- 
tion. 

The present situation is a curious example of the atti. 
tude of the public mind toward railroads. The law to 
day demands that the railroads shall maintain a higher 
standard of commercial practice than those with whom 
they deal. This is all very well to a certain extent; but 
when it comes to punishing the railroads for the sins of 
the shippers, it is at once unjust and impracticable. 





NORFOLK & WESTERN’S LOCAL TRAFFIC. 


The discussion and controversy that have been going on 
with reference to the relations between the Richmond & 
West Point Terminal Company, the Central of Georgia 
and the Norfolk & Western, lend special interest to the 
report of the latter company, which we publish at length 
on another page. The Norfolk & Western is not what 
would be called a large system, either as regards the ex- 
tent of its mileage or the amount of its earnings, but 
through excellent management the road has undergone 
great development in recent years, and its geographica) 
position is such as to command for it increasing impor. 
tance. 

It is because of this latter circumstance, or, to be more 
exact, because the road constitutes an important link in a 
through route to the north, that it is the object of so 
much attention on the part of other roads. Running from 
Norfolk, Va., westward through the State of irginia, it 
connects at the Tennessee boundary with the Bast Tennes- 
see road, with which it forms a continuous line. The two 
roads are; natural allies, and together form a strong and 
comprehensive system extending from Norfolk, Va., and 
Brunswick, Ga., to the Mississippi River at Memphis in 
the one direction, and to the Gulf of Mexico in the other. 
While it would doubtless be an exaggeration to say that 
the two are inseparably linked together, they are at pres- 
ent, as far as through business is concerned, in a measure 
interdependent, and their interests are to that extent iden- 
tical. It was the recognition of that fact that prompted 
the Norfo!k & Western to make a bid, a year or so ago, 
on & majority interest of the first preferred shares of the 
East Tennessee, when it became known that that interest 
was forsale. But as will be remembered the stock was 





finally secured by the Richmond Terminal, which has held 
it ever since. 

As a result of this arrangement, it was supposed for @ 
time that the relations between the East Tennessee and 
the Norfolk & Western would be greatly disturbed and 
there was talk of the building of an entirely new line by 
the latter, parallel to the Hast Tennessee, to Chattanoogs. 
Obviously, however, the severance of intercourse between 
the roads was not desirable, the injury from such a course 
being mutual. Hence it is not surprising that the old 
arrangements between the companies have been 
continued substantially unchanged up to the present day, 
notwithstanding that the ownership of the East Tennessee 
has been lodged in different hands. 

These facts are interesting now because of the new 
rumors aficat affecting the relations between 
these properties. We have no special knowledge as to 
the correctness of the rumors, but as far as the Nor- 
folk & Western is concerned, there has been such a mar- 
vellous extension of the local traffic in recent years that the 
through traffic is sinking into comparative insignificance, 
and it is this fact more particularly to which we wish to 
direct attention to-day. It is only a few years since the 
present company was formed, but in that period its pro- 
gress has been wonderful, and the recent growth especial- 
ly striking. This is in no way so clearly shown as by the 
circumstance that while in 1885 gross earnings were only 
$2,771,120, in 1886 there was an increase of about $500,- 
000 and in 1887 an increase of over $1,000,000, making 
an increase in two years of over 50 per cent, and raising 
the total to $4,254,794. In the same period the net 
increased from $1,121,829 to $1,771,014, and the gain in 
both cases follows almost entirely from an expansion of 
the local traffic. Thus in the two years there was an in- 
crease in the number of through passengers carried of 
only 1,163, but an increase in local passengers of 169,701. 
In freight there was an increase of 871,807 tons in the 
local tretlic, as against an increase of only 137,091 tons in 
the through traffic. The local tonnage has almost doubled 
in the two years. Harnings show the same general re- 
sults. In fact, of the gain of $1,483,674 in the total 
gross earnings since 1885, $1,281,389 was on account of 
the local business. 

We get a better idea of the progress made if we go 
back to the time of the reorganization in 1881. In that 
year the local traffic amounted to only 359,262 tons; for 
1887 it amounted to 1,829,516 toms, an increase of 
1,470,254 tons. In the same time the through freight 
increased 200,332 tons, or from 178,840 to 379,172. The 
number of passengers carried increased from 12,806 to 
23,354 in the case of the through, but from 203,098 to 
535,597 in the case of the local. In 1881, out of total 
earnings of $2,267,288, through passengers and freight 
contributed $813,688. In 1887, out of total earnings of 
$4,254,794, the through traffic supplied only $968,276. 
The local traffic alone, together with the mail and miscel- 
laneous receipts, yielded a larger revenue in the late year 
than the entire revenue of the year preceding, including 
the through traffic. And weare told that the results would 
have been still better had the road’s equipment been 
larger, though the company added 47 locomotives 
(nearly 50 per cent), 1,434 freight cars, 45 caboose 
cars, and 13 passenger cars to its rolling stock during the 
year. 

This noteworthy growth is entirely due to an intelli- 
gent fostering of local industries. Kates were reduced, 
the efficiency of the road was increased and its service 
improved, and various new branch lines (particularly 
the New River and Cripple Creek extensions) and spurs 
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built. By means of these latter, important coal and 
iron fields were opened up. In coal particularly, the 
company has developed an enormous traffic. In 1883, 
the first shipments from the Pocahontas mines were made, 
and in that year the coal transported reached 105,805 
tons. In 1887, the amount had been increased to 1,308, - 
594 tons. There has also been considerable development 
of the traffic in other minerals—iron for example. 

While the opening of new territory supplied the 
sources of this increased traffic, the development was ren- 
dered possible only by the low transportation charges 
which the company put into effect. Hence, while in 1881 
the average received per ton per mile was 1:450 cents, in 
1887 it was only 0-635 cent. How low this is may be 
judged from the fact that on the New York Central the 
average in the last year was 0-780 cent, and on the Penn- 
sylvania 0-730. The cost of doing the work of course 
had to be correspondingly diminished, and the expense 
per ton per mile has been steadily reduced, till in the late 
year the figure was only 0:373 cent. We need make no 
further comment on this latter than to say that in 1887 
the average on the Central was 0-560, and on the Penn- 
sylvania Eastern system 0-497. Much of the Norfolk & 
Western’s traffic is of a kind easily and cheaply handled, 
but that makes the results none the less noteworthy. 








INCREASED NET EARNINGS FOR FEBRUARY. 

It will doubtless surprise our readers to hear that the 
total of net earnings for the month of February this year 
foots up larger than for the same month last year. Yet 
such is the fact on the seventy-four roads embraced in our 
exhibit below. It has been known that the gross was 
larger, but in view of the many unfavorable conditions 
prevailing it was not supposed that any gain in net would 
be shown, especially as there had been a heavy loss the 
previous month and expenses have continued to increase. 
Nevertheless, there is asmall gain—$288,985, or about 34 
per cent—as will appear from the fo lowing statement. In 
illustration of the great augmentation in expenses, it is 
only necessary to say that this increase of $288,985 in the 
net follows a gain of no less than $2,611,793 in the gross. 
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What makes the improvement particularly striking is 
that on special roads the losses have been very heavy. 
Thus the Reading net for the month fell off $507,750, the 
Burlington & Quincy net $374,143, and the net of 
the Atchison $199,000, making a loss by these three roads 
of considerably over a million dollars. Moreover, 
as is known, the coal strike continued in progress during 
a good part of the month both in the Schuylkill and the 
Lebigh regions, and the engineers’ strike on the urling- 
ton & Quincy was also begun in this month, though not 
till the latter part of it. At the same time the war of 
rates on the roads running out of Chicago grew more and 
more bitter, and tariff schedules were cut down to very 
low figures. 

What, then, accounts for the favorable statement now 
disclosed, in the face of all these adverse circumstances ? 
In the first place, there was an extra day in the month 
this year ; that, however, is a fact of small moment in 
the matter of ne¢ earnings. In the second place, we are 
not comparing, as in January, with specially good results 
the previous year, the gain in February, 1887, on 57 roads 
having been only $143,329, or less than 2 per cent, while 





in January the gain had been $2,532,507, or 54 per cent, 
on 51 roads. Hence the conditions as to the comparison 
were entirely different. One of the main reasons for the 
less satisfactory results in February last year was the fact 
that many roads then suffered from snow blockades and 
generally bad weather. In 1888 there were no such in- 
terruptions in that month (January and March being bad 
in that respect this year), and hence this has operated in 
favor of the present result. 

But the influence of most moment in overcoming the 
unfavorable conditions and heavy losses the present year, 
was the prosperity attending the operations of the Pacific 
roads. This group bas increased its gross earnings 
$2,615,973, or nearly 50 per cent, and its net $1,122,414, 
or about 100 per cent. Every road has participated in 
the increase, both gross and net. The Southern Pacific 
records the largest amount of gain, being $1,223,141 in 
gross and $559,055 in net. The Northern Pacific stands 
second with an increase of $410,357 in gross and $161,318 
in net, The ratio of -augmentation in the latter case is 
strikingly heavy, for the Northern Pacific in February 
last year reported net of only $26,602, while this year the 
amount is $187,920. The improvement on the Oregon 
Navigation is hardly less noteworthy, its net having been 
increased from $39,731 to $141,862. Onthe Union Pa- 
cific the increase is from $445,244 to $577,974. In ex. 
planation of these favorable statements by the Pacific 
roads, it should be borne in mind that these roads are 
now getting full rates on trans-continental business, while 
last year in the same month tariffs were down to about 
the lowest figures probably ever reached. As a conse- 
quence, gross earnings have increased so heavily that the 
roads have been able to swell the net largely notwith- 
standing a considerable augumentation in expenses. At 
the same time there has been a large influx of settlers and 
considerable development of territory along the lines of 
some of the systems, as for instance in Southern Califor- 
nia and in Oregon and Washington Territory. Another 
thing that has helped these lines is that they were not 
troubled by snow blockades this year, as some of them 
were last year. 

On account of a steady industrial development, the 
Southern group of roads has also done guite well, though 
here the increase is light in amount ($148,423), being, 
however, nearly 10 per cent. The exhibit in this case is 
unusually complete, comprising 23 roads, of which all but 
six show larger net than in February last year. Only 2 
of the 23 roads have lost in the gross. Aside from this 
group and the Pacific roads, there is only one other group 
that exhibits enlarged net, namely the EHastern com- 
panies, comprising the Baltimore & Potomac, the West 
Jersey, the Camden & Atlantic, the Rome Watertown & 
Ogdensburg, the Ontario & Western and the Staten Island, 
of which the last mentioned has suffered an insignificant 
falling off in net. The Middle Western roads also would 
show an increase except for the loss on the Wabash and 
the Cincinnati Indianapolis St. Louis & Chicago. 

The falling off in net on the Mexican roads—Mexican 
Central and Mexican National—is very small, and due 
simply to the loss by the latter, the Mexican Central hav- 
ing done exceptionally well, as heretofore. Among the 
trunk lines, the Erie and the Chicago & Grand Trunk are 
the only ones favored with larger net. ‘T'he Pennsylvania 
had a very large increase in the gross, but it was all ab. 
sorbed by augmented expenses. The Northwestern roads 
have lost heavily, as might be expected in view of the war 
of rates and other unfavorable and disturbing causes; yet 
the decrease is found almost entirely on the Burlington & 
Quincy. It is true that that is the one large company 
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embraced in the exhibit for that section, but among the 
minor lines only the Central Iowa and the Keokuk & 
Western are ranged on the same side, while the Burling- 
ton Cedar Rapids & Northern, the Minneapolis & St. Louis 
and the Chicago Burlington & Northern have all managed 
to increase their net over last year. But most of these 
Northwestern comp3nics were adversely affected by the 
weather in 1887. West of the Missouri the Atchison 
and the Danver & Rio Grande Western have lost in net, 
the latter wholly by reason of increased expenses. The 
coal roads fall behind in net simply because of the 
decrease on the Reading, supplemented by a loss on the 
Northern Central, All the other roads, and especially the 
Central of New Jersey, show heavy gains. The following 
is a full summary by groups; the figures in parenthesis 
indicate the number of roads in the groups. 












































Gross Earnings. Net Earnings. 
February. ee meee ee 
1888, | 1887. 1883. {| 1887. |Inc.or Dec. 
$ t | “Be ¥ 
Trunk lines..........(7)| 8,780,813) 8,402,723) 2,419,579) 2,573, aol —153,489 
Middle Western... .(7) 77,811 826,468 237 R: 3Y, 274 cd —36,338 
Northwestern ...... ‘6)} 2,314,633) 2,451,474 625,6 73; 78,135! —352,462 
W’st of Miss’uri....(2)) 1,157,049) 1,307,189 304,588) san 310 —202,722 
Pacific Syst’ms....(12)| 8,157,575) 5,541,602) 2,247 1940) 1,125,526: +1,122,414 
Southern r’ds......(23)} 4,702,241! 4,181,583) 1,601,770) 1,543,347 +148,423 
Coal companies....(9)' 3,542,774) 4,472,720; 1,910,( 069 1,287,706 —277,617 
Eastern co’s........(6)| 606,083) 541,548! «137,737, 90,121] $47,616 
Mexican roads..... (2) 670,885 | 523,273) 201,446) 208,286) —6,840 
Total, 74 roads... | 30, 809, 364) 23,197, O71 8,876,661, 8,557,676 | +288,985 
} 
Jan. 1 to March 1. l | 

Trunk lines........ (7) 17,251,415, 16,534,943, 4,411,326) 4,813,332 —402,006 
Middle West’n,.....(7)| 1,784,843' 1,740,127 453,921 551,909 —127,9388 
Northwestern .......(6) 4,516,479) 5,064,559; 1,085,677) 2,014,587 —V975,VL0 
W’st of Miss’uri.. ..-42)} 2,319,891) 2,691,331 635,217; 1,105,041 —466,S24 
Pacific Syst’ms.... (12) 15,403,511) 11,658,925, $3.€67,839, 2,539,339) +1,128,500 
Southern r’ds......(20)| 9.276,2¢5, 8,146,801) 3,525,065) 3,017,712 +307,353 
Coal compan’s.......(9)| 6,866,736, 8,835,058! 1,557,875) 2,476,184 —918,309 
Eastern co’s........ (6); 1,210,019; 1,070,716 246.875 157,419 + 59,456 
Mexican roads..... (2)! 1,861 et 1,086,179 446,075 437,691 +8,384 
__ Total, 71 roads....) 59,990,249 56,328,139 15,782,870] 17,173,214! —1,390,344 











NoTe.—Included under the head of— 


Trunk Lines—Cleveland Col. Cin. & Ind. (whole sytem). Grand Trunk of 
Canada, Chic. & Grand Trunk, Det. Gr. Haven & Mi Y. Lake Erie & 
Western, Ohio & Miss. and Pennsylvania (east of az & ie). 


Middle Western—Cairo Vin. & Chic., Cin. Ind. St. & Chic., Cleveland & 
Canton, Det. Bay City & Alpena, Ohio Kiver, Toledo & Ohio Central andiW acash. 


Northwestern—Burl. Cedar Rapids & Northern, Central lowa, Chicago ay & 
Quincy, Chic. Burl. & Nor., Keokuk & Western and Minneapolis & St. Loui 


West of Stissouri—Atch. Top. & Santa Fe and Denver & Rio Grande Sesem. 


Pacific Roads—California Southern, Canadian Pacific, Northern Pacific, the 
es! Southern Pacitic roads, VUregon Imp. Co., Oregon Ky. & Nav. Co. and Union 


Southern Roads—Atlanta & West Point, Cape weer & Latkio Valley, Car- 
olina Central, ‘entral of Georgi ia, Cin. Selma Ch Ohia & South- 
western, East Tenn. Va. & ‘oO orth & Denv or City, Ke antucky Central, 
Louisville & Nashville, Louisville New Orleans & Texas Memphis & Charles- 
ton, Nashville Chattanooga & St. Louis, Norfolk & Western n, the six Rich. 
& West Point Ter. roxuds, Seaboard & Roanoke, Shenandoah Valley, and 
Western of Alabama, and for the two months the same roads excepting Atlan- 
ta & West Point, Cin Selma & Mob.and Western of Ala. 


Coal Com poe eT oak a of New Jersey, Northern Central, 


Phila. & Keading, n Co., Pittsburg & Western, Summit 
Branch, Lykens Valley and Western N. Y. & "Penn. 


Eastern Companies—Baltimore & Potomac, Camden & Atlantic, N. Y. Ont. & 
Western, Rome Wat. & Ogdensburg, Staten Island and West Jersey. 


Mexican Roads—The Mexican Central and Mexican National. 


Altogether, there are only 25 roads out of the 74 that 
have lost in net and but 13 that have lost in the gross. 
In the exhibit for the two months, the falling off in net is 
$1,390,344 on 71 roads, or about 8 per cent, which is 
smal], considering that in the same two months last year the 
gain on 58 roads was $2,889,864, or 23 per cent, and con- 
sidering also the rate wars, labor troubles, Xc., that have 
existed the present year. Only sixteen of the 71 roads 
have suficred a decrease in the gross for this period, 
though 27 fall behind in the net. 





BONDHOLDERS AND ILLINOIS WATER BOND 
DECISIONS. 


EDITOR OF THE COMMERCIAL & FINANCIAL CHRONICLE: 

Sirn—As we represent the bondholders in the case of the 
Galesburg Water Company, in which Judge Gresham recently 
rendered a decision, which was the subject of some editorial 
remarks in one of your late issues, we address you this letter 
as the most convenient method of answering numerous in- 
quiries on the subject. Information seems specially desired 
as to whether the points at issue have not already arisen in 
other cases, and what other decisions there may be on the 
subject. 





i 


The rights of holders of water bonds have been the subject 
of two important decisions in Illinois, both of which were 
decided before the Galesburg case. The first of these causes 
was that of the City of Quincy v. Bull (106 Is., 337), in 
which the validity of a contract for supplying water to that 
city was affirmed by the Supreme Court of the State of Illi- 
nois, and the claim of the city that it had the right to declare 
a forfeiture was denied by the Court, notwithstanding the fact 
that the grant by the city contained an express reservation 
of a power to forfeit. 

The other case to which we allude was decided by Judge 
Blodgett, in the United States Circuit Court for the Northern 
District of Illinois, and is reported in 27th Federal Reporter. 
page 889. In that case the city of Joliet, Ills., made a con- 
tract giving to one Starr the exclusive right for thirty years 
to maintain water works and supply the city with water on 
certain terms, he agreeing to construct and maintain an ef- 
fective supply of water works and to supply water to the sat- 
isfaction of the city. This contract Starr assigned to the 
Joliet Water Works Company, which constructed works, laid 
down mains, put in pumps and engines, and endeavored to 
furnish water as agreed. Afterwards the company made a 
mortgage of all its property, franchises and rights under the 
ordinance to the Guarantee Trust Company, of Philadelphia, 
to secure bonds. Default being made, a foreclosure followed, 
and Foster became the purchaser on behalf of the bondhold- 
ers. They entered into possession of the works, and endeav- 
ored, without success, to perform the obligations of the con- 
tract. Before all this the city had attempted to repudiate the 
contract and to revoke the ordinance, and to prevent the 
water company from furnishing water or using the streets, 
The suit was brought to restrain the city from such action. 
The ordinance was quite similar to the Galesburg ordinance, 
the principal difference being that there was an actual power 
of revocation reserved in case of the failure of the water sup- 
ply to the city, whereas in the Galesburg ordinance no such 
power was reserved. In the Joliet case no representations 
on the part of the city or its’ oflicials were 
claimed to have been made, the bondholders having 
invested their money in the water works simply upon the 
facts as they understood them to be; and moreover the test of 
the works which was made did not comply with the provi- 
sions of the ordinance, and the city never accepted the works. 
Indeed the proof showed that the water company never fur- 
nished the water as the contract required. ~* 

Judge Blodgett, in his opinion, took it for granted that the 
water company had not complied with the conditions of the 
ordinance, but nevertheless he held that the bondholders 
stood in such a position that they had the right to go on and 
complete the works, and that no forfeiture should be allowed or 
enforced until they had had a reasonable time to do so; that 
the delays in completing the works, while a breach of the 
letter of the contract, were not such as should work a com- 
plete forfeiture of all rights acquired and moneys spent under 
it. The court accordingly entered a decree declaring that the 
bondholders were lawfully in possession of the streets of the 
city, and enjoining the city from interfering with the mains 
and pipes, but ordering the bondholders, within twelve 
months, to do the necessary work for supplying water and 
carrying out the contract. 

This action of Judge Blodgett was affirmed by the Supreme 
Court of the United States, but by a divided vote. 

TURNER, MCCLURE & ROLSTON, 

20 Nassau Street, New York, 











BURDETT’S OFFICIAL INTELLIGENCE.—We are indebted to 
Mr. Henry C. Burdette, Secretary of the Share and Loan De- 
partment of the London Stock Exchange, for a copy of his 
‘* Official Intelligence for 1888,” a handsome volume of 1,242 
pages. The author gives, in a very concise but clear form, 
information concerning all the securities known to the Lon- 
don market and dealt in on the principal foreign Exchanges. 
When we say that on the official list of the London Exchange 
alone there were quoted Dec. 31, 1887, according to Mr. Bur- 
dett’s figures, securities whose par value was £5,795,239,045, 
the great scope of the work will be appreciated. To Ameri- 
can railways he devotes fifty-nine pages. He furnishes also 
interesting statistics relating to Indian finance and English 
municipal indebtedness, The book can be obtained of Spot- 
tiswoode & Co., 54 Gracechurch Street, London, E. C. 
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Pilonetary: Commercial English Aews 


[From our own correspondent. } 
. LONDON, April 7, 1888. 

Experts in the money market have been surprised and the 
general public have been puzzled by the action of the Bank of 
England directors, who on Tuesday last raised the selling 
price of gold. Such a step is very unusual, and the last time 
it was resorted to was in 1873, when the German Government 
absorbed gold so largely in connection with its demonetization 
of silver, selling the white metal and accumulating gold in ex- 
change. The reason for the action now is that the Continental 
exchanges have been moving against this country, and it has 
been found profitable to take gold not only from the open 
market here but also from the Bank of England. The ad- 
vance of 144d. per ounce—the price being raised from £3 17s. 
1014s. to £3 17d. 11s.—was followed by a further withdrawal 
the next day of £170,000, part of it in sovereigns. There is 
still a demand for the Continent, though the drain from the 
Bank of England ceased for a day or two. But it is to be 
noticed that there has been a fall in discount rates on the 
Continent, especially in Berlin, from whence the principal 
demand came. The Bank of England return does not yet 
show the effect of the release of the dividends, but the outflow 
of cash, both for abroad and for the provinces, has reduced the 
supply of bullion to below £22,000,000. The Government ab 
sorption of cash in payment of taxes has made the open 
market very poor, and operators have gone to Threadneedle 
Street for their requirements on a very large scale of late. So 
certain, however, do operators feel that money will be cheap 
in the immediate future that they have paid as much as 2g 
and 3 per cent in the open market for day-to-day advances; 
rather than borrow for a week or ten days at 144 to 2 yer 
cent. Discount rates are slightly higher, partly in conse~ 
quence of Treasury bills having been placed at higher terms 
than had been locked for. Tenders for ‘£2,600,000 Treasury 
bills were allotted on Wednesday at an average price equal to 
a rate of £1 3s. 344d. per cent, the whole amount in three 
months bills. 

The following return shows the position of the Bank 
of England, the Bank rate of discount, the price of consols 
&c., compared with the last three years: 


























1888. 1887. 1886. 1885, 

Circulation, excluding 7-day and £ £ £ £ 

Other Dills... .......00 eevcsccceccees 24,80: 745) 24,762,870 24,908,410! 24,833,775 
Public deposits... .......sseee0s vee+| 13,347,163) 8,202,209, 7,620,264! 8,458,121 
GEOR GEORG, 2.00 cceccccecececoceess 23,795,372) 25,058,014; 23,551,214 25,758,429 
Government securities...........++. 18,210,712) 14,434,661) 14,583,498) 14,164,559 
Other securities..........sceeeesseees 23,952,305 21,455,331) 21,683,030) 21,722,958 
Reserve of notes and coin.......... 13,447,155, 15,224,609) 12,768,500) 16,160,845 
Colm ANE DULIION.....ccceceee coeeeees 21,848,900; 24,237,479) 21,921,019) 25,294,620 
Reserve to liabilities...........se0s- 381-18 p.c.| 4536p, c.| 40% p.c. 47 p.c. 
BORK FAC ccccccccccccccccccccccccccce 2p.c. 3 p.c. Zp.c.| BS¥p.c. 
GOMMEEE. coco cccecccceceeseccccceecesce: 101 11-16, 1023-16 | 1005¢ 97 3-16 
Clearing-House return...........+.. 109,651,000 128,392,000] 113,882,000! 79,455,000 











Messrs. Pixley & Abell write as follows on the state of the 


bullion market: 


Gold—Thle demand for gold has materially increased, and, in spite of 
the Bank advancing the price of bars to 77s, }1d., further withdrawals 


took place. The amount sold during the week is £497,000, of which 
£170,000 was for Holland. £10,000 has been reeeived. Arrivals— 
£5,000 from Australia, £8,000 from West Indies and £73,000 from 
Central America ; total, £86,000. 

Silver—There being no business, in consequence of Easter, silver 


remained unaltered until Tuesday, when with weaker exchanges the 
price gave way to 427ad.; and when the next day it became known that 
the India Council were not going to reduce the amount of the weekly 
drawings, and had made sales as low as Is. 4%3d., a further fall occurred 
to 4234d., at Which the silver, ex Chilian steamer, was fixed. To-day the 
price is 42° ad, in consequence of further relapse in exchange. Arrivals 
—£38,000 from New York, £68,000 from Chili and £14,000 from West 
oy net total, £120,000, The P. & O. steamers last week took £65,477 
to India. 

Mexican dollars have practically been unsalable, and the nearest 
quotation to-day is about 414ed., nominal, The Central American 
steamer brought about £75,000. 


The monthly settlement in Home Government Funds has 
been adjusted, and in future 3 per cent consols will no longer 
be the leading English securities in the market. The main 
English stock will now be the new twoand three-quarters per 
cent stock, commonly known as ‘‘Goschens,” but officially 
called New Consols. Last week a little over £166,000,000 of 3 
per cent debt was converted and this week it is announced 
that holdings of not far short of a like amount of consols and 
reduced 3 per cents have sent in their assent to conversion. 
These assents have been some days in advance of the latest 
date when assents can be sent in by the general public, and it 
is expected that very large blocks held by bankers and insur- 
ance offices will be converted before Thursday next the 12th 
inst. Dealings are now taking place freely in the new form 





\ 


of security, which has remained very steady at about 1001 to 
10034 per cent. 

The new Uruguay loan of £4,255,300 has been the sensation 
of the week. It was known on Wednesday afternoon that it 
would be issued by the Messrs. Barings, but before even the 
terms were made public dealings took place at 5 premium 
over the issue price, which was fixed at 824 percent. The 
list was opened on the Thursday, and it was advertised thatit 
would be closed on or before the 9th inst. at 4 o’clock in the 
afternoon; but so great was the rush to secure allotments that 
before three o’clock on the day of issue (Thursday) the loan 
was applied for in London more than three times over, irre- 
spective of applications from Paris, Amsterdam and Antwerp. 
The total applications reached £25,000,000. Speculation on the 
Stock Exchange just now is rather increasing, and prices in 
most markets have again advanced, the firmness extending 
even to the American department, which for a long time past 
has been quite neglected bythe general public. American 
railway securities are now being inquired for, on the grounds 
that prices have shrunk so considerably and that no worse 
news than that already received can be expected. Strikes, it 
is argued, cannot go on indefinitely; rates, it is hoped,will ere 
long be restored; and better weather in the natural course of 
events is to be looked for. The flurry in New York in conse. 
quence of the extension of labor troubles in the Northwest had 
very little effect in London; indeed, speculators took advantage 
of the slight dip in values to come into the market, and have 
been steadily picking up stock. Trust corporations have also 
been buying. 

The publication of the statistics of copper and tin this week 
have been without influence on prices of these two metals, 
copper remaining a strong market at a little over £80 per ton, 
and tin being quoted for immediate delivery at £166 per ton. 
Paris advices represent that the Societe des Metaux has about 
perfected its plans for acquiring control of the copper produc- 
tion throughout the world. The three Spanish companies 
are now understood to have arranged for the sale of their 
produce for a period of three years. A meeting of the Cape 
Copper Company has been called to sanction a provisional 
agreement for the sale of produce for a term of years, and 
another Cape enterprise hes definitely concluded a similar 
contract. The latest arrangement perfected is that which M, 
Secretan has made with the English smelters, to avert compe- 
tition. Since the 1st of January stocks of copper have risen from 
42,300 to 58,700 tons, but the high range of prices has stimu- 
lated imports. The arrivals of the last three months have been 
approximately 30,500 tons, in contrast with 17,000 tons, while 
on the other hand the deliveries, that is consumption, have 
fallen off in the three months to 15,000 tons, in contrast with 
24,500 tons in the first quarter of 1887. 

The iron trade statistics for the first quarter of the year 
compare favorably with the corresponding period of last year, 
so far as the main district (Cleveland) is concerned, but are 
not satisfactory in the Scotch and West Coast districts. A 
notable feature is that there is a steady home consumption, 
and the total shipments of Cleveland iron show a very large 
increase over the first quarter of 1887. The home consump- 
tion of Cleveland iron for the quarter has been 457,000 tons, 
contrasting with 434,000 tons and 344,000 tons in the first 
three months of 1887 and 1886 respectively. The total ship- 
ments of the first quarter of this year have been 207,000 tons; 
an increase of 35,000 tons over the same period of last year 
and of 47,000 tons over the first quarter of 1886. 

Mark Lane markets remain very quiet, and speculators 
have been doing scarcely anything of late. Prices remain 
weak, nor is any improvement looked for with the present 
statistical position. The quantity afloat for thiscountry is in 
excess of what it was both a year agoand two years ago, at 
same date, and the stocks in the principal ports are about the 
same as those held a year ago. The stocks in the nine princi- 
pal ports are as under: 


1st April, 1887. 
0 ee 1,211,000 quarters. 1,203,000 quarters. 
FIOUP. 20.2 cccccccccccccecces 797,000 sacks. $88,000 sacks. 


Imports of wheat and flour, the latter calculated as wheat, 
for thirty weeks past have been 10,120,000 quarters, in cone 
trast with 10,630,000 quarters in the same period of 18&6-7 and 
9,289,000 quarters in 1885-6. The home sales of wheat have 
been 5,746,000 quarters, comparing with 4,444,000 and 5,871,- 
000 in the two previous corresponding periods. The total 
quantity of wheat and flour on passage to the United King- 
dom is returned as 2,150,000 quarters, in contrast with 2,036, 


Ist April, 1888. 
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000 quarters a year ago and 1,985,000 quarters two years ago. 
The quantity on passage to Europe is returned as 2,452,000 
quarters, or about 20,000 quarters less than at the beginning 
of April last year. 

English Financial “Marketse—Per Cable. 


The daily aps | quotations for securities, &c., at London, 
are reported by cable as follows for the week ending April 20, 





| Sat. Mon. | Tues. | Wed. | Thurs.| Fri. 











Gommerccial and Miscellaneous Hews 


NATIONAL BANKS.—The following national banks have been 

organized since last advices : 
3,865—The Sumner National Bank of Wellington, Kan. Capital: 
$75,000. John G. Woods, President; A. Branaman, Cashier 
3,866—The First National Bank of Bound Brook, N. J. Capital, 
0,000. George La Monte, President; R. H. Brokaw, 





‘ashier. 
3,867—The Ellensburgh National Bank, Washington Territory. Capi- 
tal, $50, -. Van B. De Lashmutt, President; Ralph Kauf- 
man, Cashier. 

IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last 
week, aap soe with those of the preceding week, show an in- 
crease in dry goods and a decrease in general merchandise, 
The total imports were $11,229,313, against $11,170,016 the pre- 
ceding week and $9,450,581 two weeks previous. The exports 
for the week ended April 17 amounted to $5,696,621, against 
$6,450,174 last week and $5,652,479 two weeks previous. The 
following are the imports at New York for the week end- 
ing (for dry goods) April 12 and for the week ending (for 
general merchandise) April 13; also, total since the beginning 
of the first week in January : 

FOREIGN IMPORTS AT NEW YORK. 





For Week. | 1885. {| 1886. 1887. | 1888. 


Dry Goods...... $1,426,408) $1,583,034| $2,436,895 2,847,(61 
Gen’l mer’dise.. 6,075,692) 5,€26,905 9,944,663 8,382,252 


aa $7,502,100; $ 7,209,939] $12,381,558, $11,229,313 


seine $32,771,406) $35,224,939] $42,190,155 #45,065,880 
Gen’l mer’dise..| 80,259,938) 91,011,944 95,783,508 101,778,991 
Total 15 weeks. /|$113,031,344'$129,236,883|$137,973,663 $146,844,871 

In our report of the dry goods trade will be found the im- 
ports of dry goods for one week later. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending April 17, 1888, and from January 1 to date: 

EXPORTS FROM NEW YORK. 


1885. 1886. 1887. 1888. 


For the week... 6,109,604] 85,616,765 $5,321,104! $5,696,621 
Prev. reported.. 0,265,167} 76,760,759; 82,744,93 80,094,066 
Total 15 weeks. | $96,374,771| $82,377.524| $88,066,034| $85,790,687 


he following table shows the exports and imports of specie 
at the port of New York forthe week ending April 14, and 
since January 1, 1888, and for the corresponding periods in 
1887 and 1886. 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


































































































| Exporis. Imports. 
Gold. : 

Week. | Since Jan.1,| Week. (Since Jan.1. 
Great Britain........ $367,461 = $1,768 
vec guuiitiee > “@pened 7,100 74,305|) 2,423,223 
cdi detent  j§_ eemminn 1,248 115,810 782,399 
rene Cn csgumiblng 230,100; 3,802,617 1,7 68,659 
tate medieneeel $$. @usidiibul sai eaiiiiai adease ll 
South America... .... 200 90,219 12 109,166 
All other countries. .. 38,000 99,933 8,585 118,090 
Total 1888........ $268,300 $4,368,578] $200,412) $3,509,816 
Total 1887........ 38,530, 4,762,928 58,110, 3,982,092 
Total 1886... .... 282,214; 17,977,707 16,942 2,473,204 

Exports. Imports. 
Silver. _ oe 
Week. | Since Jan.1.| Week. \SinceJan.1 
Great Britain......... $294,050, $3,137,420 aes $12 
I cscdad ebesceoe 16,000 149,100; ss cece 110,589 
0 FEE a eee 1,900 rt 9,085 
mete  -, sedan 101,138 77 131,467 
i iets ie ieee ee eee 5,825 
OSE, Se Eee 8,394 
All other countries... 527) 231,199 451 308,861 
Total 1888... mer $310,577 $3,645,324) $1,231 $574,233 
Total 1887. ...... 342,479) 2,797,758) 46,30¢t 662,165 
Total 1886. .. | 158,636 4,005,771) 35,72: A7S.631 





New York City Banks.—The following statement shows the 
condition of the Associated Banks of New York City for the 
week ending April 14, 1888: 





Average Amount of— 


Biscounts. | Sete. | renders. | pyltner 


919,400 
45,000 
897,000 
“42,200 
45,000 
























375,100 


446,500 








fececeee” 









67,50 
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U. 8. Treasury Bond Purchase.—The Secretary of the 
Treasury has issued the following circular : 

TREASURY DEPARTMENT, OFFICE OF THE SECRETARY, ? 
Washington, April 17, 188s. 

Purchase of bonds by virtue of the authority contained in Section 2 of 
the act of March 3, 1881 (Chapter 133 of the Statutes at Large), notice is 
given that on Monday, April 23, and daily thereafter at noon until 
further notice, proposals will be received in the oftice of the Secretary of 
the ‘Treasury for the sale to the Government of the United States bonds 
of the acts of July 14, 1870, and Jan. 20, 1871. 

Proposals should state the specific character of the bonds offered, 
whether coupon or registered, and must be for the sale of the bonds, 
with accrued interest to and including the day of sale. 

The right is reserved to reject any and all proposals for the sale of 
bonds, if it is thought to be tur the interest of the Government to do so. 

C. 8. FAIRCHILD, Secretary. 


—Attention is called to the advertisement of the Western 
New York & Penntylvania Railroad’s first mortgage fifty- 
year 5 per cent gold bonds, offered at 97 and interest, by 
Messrs, Maitland, Phelps & Co. and Kessler & Co., in New 
York, and simultaneously by a number of leading housts in 
other cities of this country and Europe. Subscriptions are to 
be received on April 25 and 26, The price of issue, 97, is very 
moderate for a fifty-year gold bond, and as the whole issue of 
these first mortgage bonds is only $7,700,000, and the net 
earnings of the reorganized road for the six months ending 
Dec. 31, 1887, exceeded the interest charges by $121,420, it 
may be anticipated that the subscriptions will be large. Full 
particulars are given in the advertisement. 


—Messrs. Archer N. Martin, of Post, Martin & Co., E. E. Den- 
nison, of E. W. Clark & Co., and J. D. Probst, of J. D, Probst 
& Co , are out with a card stating that they represent a major- 
ity in actual ownership of the first mortgage consolidated 
bonds of the Florida Railway & Navigation Co. They request 
bondholders to communicate with them, as they are opposed 
to the plan of reorganizaiion as proposed. 

—The American Finance Company report that liberal sub- 
scriptions are being received for the bonds of the San Pedro 
Los Angeles & Utah Railway Company, to be is-ued on that 
part of its line extending from San Pedro Bay, via Lo; An- 
geles, to Pasadena, 

—Meesrs. Clark, Dodge & Co. offer for sale a limited amount 
of the first mortgage 6 per cent gold bonds of the Montana 
Central Railway Company, principal and interest guaranteed 
by the St. Paul Minneapolis & Manitoba R.ilway Company. 

—The Homestake Mining Company has declared its 117th 
dividend of $25,000 for March, payable at the office of Messrs, 
L: unsbery & Co, Mills Building, 

—Messrs. S. A. Kean & Co. report the purchsse this week of 
two-hundred thousand Ohio State fives from the Sinking Fund 
Commissioners of the State. 
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DIVIDEN DS: 
The following dividends have recently Deen announced : 
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Per When Books Closed, 

Name of Company. Cent. hen, (Days inclusive.) 
Railroads. 

Baltimore & Ohio (Wash’n Br.)...) 5 ae Giissncodendancseinseoens 

Fitchburg, pref................-.-. 3 May 15/April 30 to May 15 

Nashua & Lowell. ................. ay Ge” ~~ Bbetacsdovecendbenccodan 

Northern........ .... ae 3 May BD cbdic cocdnqocesodecedse 

ank. 

Pacific fgner.. ceetiesteiemkdadiadn 2 May Dibnactbesndeyponannsons 
iscellaneous, 

Pullman Palace Car (quar.) ..... 2 May 15\|May 2 to May 15 








WALL STREET, FRIDAY, April 20, 1888-5 P. M. 


The Money Market and Financial Situation.—The 
important event which has been awaited for some time past in 
our financial markets is about to be realized, namely, the pur- 
chase of government bonds by the Treasury Department. The 
Secretary has issued his circular offering to purchase bonds 
daily, beginning on Monday next, and the general methods 
pursued by him will be similar to those of last year, except 
that the names of those making offers will not be published, 
and this latter provision we believe that nearly every one will 
approve of, as it is certainly an interference with private rights 
to make public the names of every firm or person who may 
offer their bonds to the Secretary. 

The general effect of this bond-purchasing remains to be 
seen, but as the time that the 44s’ have to run till 1891 is 
now so short, it would seem probable that a large amount of 
these may gradually be drawn out, if the purchases 
of the Treasury continue and bonds are taken at a premium, 
which is liberal under the circumstances. With the calling in 
of government bonds in this country and consols in England, 
as now seems probable, there is every prospect that the de- 
mand for investments of all classes will be stimulated, for 
here there will be no new issue of governments to be taken by 


investors, and in England a goodly amount of funds will be} 


shaken up, of which a large part is likely to seek investment in 
better paying securities. 

The latter part of the week has developed a feeling of 
greater confidence throughout our stock market, and in sev- 
eral leading stocks there has been a decided advance, with 
every indication of strong buying. Upon the whole, the bull 
element is palpably in the ascendant as our week closes. 

The latest prices for memterships in the differenf Ex- 
changes of New York and other cities are reported as follows: 
N. Y. Stock, $18,000; N. Y. Consolidated, $975 April 19; N. 
Y. Produce, $1,600 April 2; N. Y. Cotton, $1,100 bid, $1,250 
asked; N. Y. Coffee, $675 April 16; N. Y. Real Estate, $1,160 
in April; Boston Stock, $14,000 Feb. 24; Philadelphia Stock, 
$2.700 April 3; Chicago Board of Trade, $1,600 April 12. 

The open market rates for call loans during the week on 
stock and bond collaterals have ranged from 14 to 3 per cent, 
and to-day the rates were 14@2 per cent. Prime commercial 
paper is quoted at 5@6 per cent. 

The Bank of England weekly statement on Thursday showed 
again in specie of £225,000, and the percentage of reserve 
to liabilities was 40°82, against 38°74 last week; the discount 
rate remains unchanged at 2 per cent. The Bank of France 
gained 3,125,000 francs in gold and 2,350,000 francs in silver. 

The New York Clearing House banks in their statement of 
April 14 showed an increase in surplus reserve of $2,249,550, 
the total surplus being $10,870,425, against $8,620,875 the 
previous week. 

The following table shows the changes from the previous 
week and a comparison with the two preceding years in the 
averages of the New York Clearing House banks: 



































1888. Diffr’ne’s fr’m 1887. 1886. 
April 14. ev. Week. April 16. | April 17. 
$ $ R $ 

eet. ..nccccasces Tt ition eh quenaninal. edeneeenal 
Surplus..... ...... | §«§»__easknbnens Fe ORE Oe, Lee ay 
Loans and disc’ts. 367,286,860: Dec. 1,062,600 368,562,300/350,567,700 
Ds eoce cocccee: | 72,946,000)\Inc .1,171,900| 77,688,700) 76,682,100 
ulation.......| 7.757,400/In<. 30,900; 8,358,700 »892,900 
Net deposits.... .. 374,430,700) Ine. 2,859,000 |376,469,400' 376,753,800 
Legal tenders..... 31,532,100 Inc. 1,792,400) 20,917,300) 32,229,000 
Legal reserve..... , 93,607,675 Ine. 714,750) 94,117,350! 94,188,450 
Reserve held...... 104,478,100| Ine. 2,9¢4,300) 98,606,000/108,911,100 
Surplus rezerve.... 10,870,425 Inc. 2,249,550| 4,488,650! 14,722,650 











Exchange.— The demand from remitters of sterling exchange 
and from arbitrage houses has been better the past week, and the 
market has at times been quite active. The supply of all kinds 
of bills has been rather limited, and this fact, together with 
the increased demand, has kept the market quite strong, and 
rates are a trifle higher. All leading drawers have advanced 
their posted rates to 4 863 and 4 884, these having been the figures 
asked by some for a couple of weeks past, although most 
bankers had been asking only 4 85 and 4 88. 

To-day the rates on actual business were as follows, viz.. 
Bankers’ 60 days’ sterling, 4 86@4 864; demand, 4 873@4 88 
Cables, 4 88 @ 4 88}. Commercial bills were 4 843@4 85. 


| 





Continental bills were: Francs, 5 19§@5_ 20 and 5 173@5 183; 
eens 954@95% and 95§@95%; guilders, 403@40} an 
The following were the rates of domestic exchange on 
New York at the under-mentioned cities to-day: Savannah, 
buying par; selling 4$@} premium; Charleston, buying 
premium; selling 4 premium; New Orleans, commercial, 75c, 



































oma bank, $1 premium; St. Louis, $1 premium; 
hicago, par. 

The rates of leading bankers are as follows: 

April 20. Staty Days. Demand. 
Prime bankers’ sterling bills on London... 4 86% 4 88, 
commercial. .......-cee-se« 485 @485%4/ _..... eee 

Documen A ---/4 84%04 85 | _......0. 
Paris (francs) PA NN Nt 5 19%4@5 18%) 5 181885 17%g 
Amsterdam (guilders) cane cceccoes 05;4@ 40% 40° 010916 
Frankfort or Bremen (reichmarks) ....... 9548@ 95583; 95%2957%3 

Coins.—The following are quotations in gold for various coins: 
Sovereigns........ $4 85 @$4 89 (|Fine silver bars..— 93 @— 94 
Napoleons........ 385 @ 390 (Five francs....... —93 @— 95 
X X Reichmarks.. 4 74 @ 480 (Mexican dollars... — 731492 — 741g 
25 Pesetas.... .... | 80 @ 4 86 Do uncommere’| — 73 @— — 
Span’h Doubloons.15 55 @15 70 /|Peruvian sols..... —73 @— 75 

ex. Doubloons..15 55 @15 70 /|English silver.... 480 @ 485 
Fine gold bars.... par @4prem.|U.8.tradedollars —72 @_ ...... 





United States Bonds.—Transactions in Government bonds 
have been moderately active during the past week, and 
prices have been quite strong, in consequence of the offer of the 
Secretary of the Treasury to purchase bonds. The circular was 
issued late on Tuesday, under the authorization of Congress, 
and invites tenders of 4s and 44s to be purchased daily at noon, 
beginning with Monday, April 23. 


The closing prices at the N. Y. Board have been as follows: 




















: : , . = : 
Interest) April | April Aprit| Aprit| A Aprit 
Pertods| 14. | {6 |°17. | 18. {9. | “So. 

s | a 
419s, 1891... .... reg. Q.-Mar. *10619*10653, 107 | 1074)*1074| 107}¢ 
419s, 1891...... coup. |Q.-Mar.|*106 's |* 10653 *L06%,*10713,*10714; 107\g 
ET sinetdeceds reg. Q.-Jan. |*12349) 124 | 12419/*124%4) 124%, 124% 
oS | ee coup. Jan *1231g 1237%)*124 |*12414*124lo *124% 
6s, cur’cy,'95....reg..J. & J.\*12019*12019 ‘1201g*121 = *121%4 121% 
6s, cur’cy,’96....reg..J. & J./*12219*12219/*12z19*123  *1234*1.3% 
6s, cur’cy,’97....reg. J. & J.\*12419'*12419'°12419 *125) = (*1254*125% 





6s, cur’cy,’98....reg.\J. & J.)*12719 *12719| “12719 *12719*128 «= *128 
6s, cur’cy,’99....reg. J. & J.\*12919,*12919\*12919*12919'*130 |*130 


* This is the price bid at the morning board; no sale was made. 


State and Railroad Bonds.—State bonds have again had 
a relatively active market, the sales being scattered over the 
list and no class showing any special activity. Prices do not 
fluctuate much and there is little, if any, change from a week 
ago, except a slight advance in Louisiana consol. fours. 

The railroad bond market has been strong, and though there 
has been no special animation, a good demand for all classes 
is reported. The business has been pretty well divided, and 
there have been very few features of special interest, though 
the prevailing tone has been strong and a decidedly healthy 
feeling exists. Some of the low-priced and income bonds 
have been conspicuously strong and advancing, notably Ohio 
Southern incomes, which were very active on Thursday with a 
sharp advance. Considerable strength has also been manifested 
in many of the investment classes, but this is not conspicuous 
because a few sales only of each class are reported. Missourt 
Kansas & Texas 5s and 6s have been an exception to the pre- 
vailing strength, having given way a little in sympathy with 
the decline in that stock. 


Railroad and Miscellaneous Stocks.—The tone of the 
stock market has been firmer this week, business has been 
perceptibly better, an improved feeling exists, and most 
of the leading stocks show an advance. There has been 
some disposition to cover shorts, though the principal 
cause for the improvement is to be found in a more confident 
feeling arising from the Secretary’s circular of Tuesday inviting 
offers for the sale to the Government of the 4s and 44s daily 
from Monday next. On the other hand the unsettled condition 
of the foreign markets caused by the sickness of the German 
Emperor and the political disturbances in France has had an 
unfavorable effect. Another drawback has been the decline in 
some of the Gould stocks, especially M. K. & T., the old rumors 
having been revived of a possible receiver, owing to the poor 
financial condition of the company. 

Most other stocks have been firm throughout and a few have 
been very strong. Of the latter New England takes the lead, 
having advanced from 34 to 39% on large transactions. There 
has been no definite explanation for this sharp advance. Rich- 
mond Terminal has been strong at timcs, though somewhat 
irregular. The early advance was accompanied by rumors of 
buying in the Georgia Central interest, and it was also stimu- 
lated somewhat by the election as President of Mr. John H, 
Inman. Northern Pacific preferred rose to 47%. The coal 
stocks have again been prominent, Lackawanna and Jersey 
Central advancing the most, the latter to the highest price of 
the vear. Favorable reports of the earnings and general finan- 





cial condition of the company have been current. The grangers 
and Vanderbilts have been less conspicuous and not very active, 
though improving somewhat in sympathy with the market. 
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STOCKS—PRICES AT N.Y. STOCK EXCHANGE FOR WEEK ENDING APRIL 20, AND SINCE JAN, 1, 1888. 























HIGHEST AND LOWEST PRICES. by wd Range Since Jan. 1, 1888. 
STOCKS. Saturday, Tuesday. | Wednesday, Friday, | Week, 
April 14. April 17. ril18. April 26. |Shares.| Lowest. Highest. 
Active RR, Stocks, 
Atlantic & Pacific............. *83g «8 *Blp ss oe 85g, *833 85, 8% 9 1, 4 715 Apr | 10% Jan. 
oe Rd odindiieniredine *58lo 5910) 593g 59 “585, 5914 65 555, Fob. | 6214 Jan. 
Canada Southern.............- 4849 487% 48% 4935 49% 49% 49% 507%! 16, 390 45le Apr. 2) 56% Jan. 
Central of New Jersey.....--- 7944 7 79% 81% 812 82} 82 83 | 23,170, 73% Apr. 2; 83 . 
Central Pacitic.... ........-..- 2914 29% 291g 2912) 29% 295, 29 29 45 7| 2612 Mar. 26, 331. Jan. 
Chesapeake & Ohio..........-- "- 14% 61g! 14g i. aan 700, 1 Mar. 26) 51s Feb. 
Do ist pref *419 .....- a sbodue 3% » TYTSEe 490 3% Apr. 18 10 Jan. 
2d pref..| _ *248 ...-.. SO anit 2 ‘ "NU ehesee 65 1% Mar. 26) 733 Feb. 
Chicane Burlington & Quincy.| 118 118%: 118 11839) i 119%) 119 119% 11944119!) 5,058 112 Apr. 2,130 Jan. 
Chica a Milwaukee & St. Paul., 704s 70%) 7033 05g 71% 71% 724 707, 8 72 71llg 7258 136,855 5 67 Apr. 2,78 Feb. 
pref.) 110% 110% 111 111 111491114, *1101 1ll2 112%112% "447 109 Apr. 3116 Feb. 
Chicago a Northwestern. ..... 1067, 10734! Rt hh 10738| 10738 1081g 10732 108% 10714 10819! 107% 108%) 41, B15 1025, Apr. 2 11053 Jan. 
Bo pret.| o--ece sone 142141424) 14212 14215 “142 142 14219) 7/138 Apr. 314510 Feb. 
Chicago Rock Island & Pacific. | 110 110 110% 11146 111 111% 4 lll%112 2, 578 (10358 Apr. 2.114% Jan. 
Chica ~ St. Louis & Pittsburg.’ a 13 12% 13 12% 12%) *12%0 14 |......... aod "BO 11% Apr. 4 145 Jan. 
pref. *311, + ty | BANS SB | onsens senses . 3212 3212 100 29lo Mar. 31, 38% Jan. 
‘Chicago D 8t. Pauli Min. & Om.. 36 = 336 36 8 8§=—36* 3673 371g) 37 3753, 7,860 32lApr. 2 40% Jan 
go pref. 105 105 105142 106% 106 10633. 10616 10619) 441 102% Apr. 3109 Jan. 
‘Cleveland CoLCin.&Indianap.| “46 48 “46 £ —s 49 49 700, 4212 Apr. 2 5310 Feb. 
Columbus Hocking Val. & Tol.| .---.- ------! "18 |) ge aces. gages 201g 2012, 100° 17 Mar. 21) 257, Jan. 
Delaware Lackawanna & West, 12573 1262) 126 138%! 128 1363 it os re 4 123%Apr. 31334 Jan. 
Denver & RioG., assess ee “18 19 ets eee ieee 181s) 81g 181 IwApr 2 23 Jan. 
*48lo 4919) 4815 "4815 483) 4922 4919 71 44 Mar.24 55 Jan. 
East Tennessee Va. & Ga. ar y. 9% 1033) *9% 104 944 10 «10% «1,835, 81g Mar. 22 107%, Jan. 
1st pref.! *57 60 60 60 61 |*59 61 300' 55 Mar. 22 65 Feb. 
“4 2d pref..| 2014 2 2058 2073 2134 21 21 806 17%4Apr. 2 2334 Feb. 
Evansville & Terre Haute..... 7% 873 ee eee *85 7 700 84 Mar. 22 88% Jan. 
Fort Worth & Denver City.... 9 341) —— 341 344g ‘34 8 34% 400 323 Apr. 2 46%, Ae 
“Green Bay Winona & St. Paul. 10 9g =Ylg 9% 944 944 94 1,235) 7% Mar. 20 10° Apr, 
Tllinois Central................ 119 11914 1194 11912 an 120 Re 119% 119\2 119% L192 119% 120 865114 Mar. 5 122 Feb. 
Ind. Bloom. & West........... “10% 11g | *101g 14 13 13 512! 91gMar.28, 14 Jan. 
Kingston & Pembroke.........| «+--+ «----- 2919 30 sesese 3242 33 700 27% Jan. 16 33 = Apr. 
aake Eric & Western. .........) ccccce ooce-e 13% 14 1444 1444 1442 1,050) 12%) Mar.22 16 Jan, 
Do ywref., 4434 4414! 43%; 43l2 44 | 44 4 444, 3, 300, 40144 Apr. 2 47 Jan. 
-Lake Shore & Mich. Southern. 8853 887, | 885 897%, 90 89% 9014 42,518 851g Apr. 2 95% Jan 
ETT 9014 91 "8912p 91 9119 “90 914) 8712 Apr. 2 911 Feb 
Zoulsville 4 & Nashville........ 54 0444 5518 0914 95 99%, 25,040 5053 Apr. 2 6444 Jan 
Auis. New Alb. & Chicago...| *30 40 *31 40 30 *3llg 58 | | 250 30) Apr. 1~ 39) Jan 
Manhattan Elevated, consol..| 8534 8514 85 R619 86 8512 87h 2,423 S38 Apr. 3 96 Jan 
‘Michigan Central.............. 77 772) 744° 77% 77% 7812) 7842 79% 2,660 72 Apr. 2 87% Jan 
“Mil. Lake Shore & West.......| ....-. ....--. *52 op | “Se aenssh "ae -enssesl — acedse! O Mar.27 80 Jan. 
Do BBOL.| cccccs cesses *34 90 86 *86 90 600° 83 Mar. 27.1042 Jan. 
‘Minneapolis & St. Louis....... *D 146 “Slo 7 6 “6 7 220) 37% Mar.28 914 Jan. 
Do pref.) 15348 15 “1440 16 15% 15% 16% 720,11 Mar. 23 1742 Jan. 
-Missouri Kansas & Texas..... 135g 135 1342 13% 134 Il4g 12%3; 9,115 11 Apr. 19 1833 Jan. 
-Missouri Pacific............... 7219 7338 721g 7333 735, 7253 745 43,7495) 7014 Mar. 24 89% Jan. 
Mobile & Ohio................. *71g Sad 9 | 8 % me nae 0; 61g Mar. 29, 1319 Jan. 
“Nashv.Chattanooga & St.Louis; -.-... .....- *74lg 75% 4% «67 | . 643 1,600, 71 Apr. 2 80 Jan. 
-New York Central & Hudson.| 105 _ 105 "<7 10514, 10544 10544 1 , 105% 105% 2) 810, et Apr. 2108 Jan. 
‘New York Chic. & St. Louis...| 13% 1 1444) 1 | 14% 1,200; 123 Mar. 31; 17% Jan. 
Do vy ES suena wham 6455) 64 66 65 66 ret 65, 63 Apr. 2 73 Jan. 
Do d pref..| ..--.- ..-..- *28 30 281g 291g 291 350 28 Mar.31, 37 Jan. 
‘New York Lake Erie z West’n) 2444 24%: 2414 247, 25 247, 2516 25,510) 2233 Mar. 9 2918 Jan. 
a) pref. wider 5612 5619) 57 *56 58 650 53 Mar. 22) 651s Jan. 
New York & New England....| 33% 344 614 371s 37 3853 3953 133,255) 2919 Mar. 22 395g Apr. 
-New York Ontario & West....| 16 1 15% 1633) 16 | “16 <2 927° 1473 Mar. 10) 1833 Jan. 
‘New | Susq. & Western...| 812 8% 814 814 4% Slo 8%) 970 7% Mar. 28 9 Jan. 
pref. | *28 29 28142 28% 297, 29%, 3038 2, pros 26 Apr. 2 33% Jan. 
Norfolk & Westerm............ hc ) ae 1742 17}2' 17 “161g 18 | GO, 151g Mar. 24. 181g Feb. 
pref.| 45%3 46 538 45%) 4510 4614 15, 390 411o Mar. 31' 47 Jan 
“Northern | eee | 217% 22 221g 2219 221) 233g 23% 1, 635. 1973 Apr. 3 2353 Apr 
Do pref.| 4512 455, 45% 4 O35 4713 47% 20, 860 42% Mar. 31 477% Jan 
“Ohio & Mississippi............ 20 201g 20%) 207, 2019 2012 eee 1742 Mar. 27 25 Jan 
‘Oregon & Trans-Continental..; *1944 19% 197 205g) 20% 21% 22 174Apr. 2 22% Jan. 
Peoria Decatur & Evansville.| *18 19 18 18 18 18 19% #3200) 15% Apr. 2) 23. Jan 
Philadelphia & Reading...... | 57% Sly S712 58% 591g 59 60144 285,380 515, Apr. 2 6742 Feb. 
Richmond & West P’t Terminal 23 231 235g 2475 2414 23% 2412137,180 19 Apr. 2, 247 Feb 
Do pref.| G3% 64 651g 664 651g 651g 6512° 4,375 55 Jan. 6) 6914 Feb 
Rome Watertown & moisco 8222 B2lo *83Blo 8&5 RH 3y: 8714 8714) a, POS 8216 Feb. 13 88 Jan 
St. Louis & San ne iain +g iA 33, 2714! *25%g 27 rie he B44 2714! 24 Mar. 27, 3642 Jan. 
Do i734 67 67 38, G7 44 6% Sy 65 66 3,2 230 63 Apr. 2 T3% Jan, 
Do 1st pref, 6108 109% *10912111 | 1107 1107 “109 111 | 320 10519 Apr. 3116 Jan. 
ee 8 ut Uchbes sasuee 47 4 “46% 471y 51 51 520 ar. 29 6219 Jan. 
Do pref.; 98 95 | "93 97 97 “D5 98 | 100. 89 Mar.29 105 Jan. 
‘St. Paul Minneap. & Manitoba. “102 0 Re: ti eu ..s 103 = 102 103 | 1,857 94 Apr. 21141 Jan. 
Texas & Pacific................ 231 23 ae 433 241g 2533: 18,902 20 Mar. 22 27% Jan. 
Wnion Pacific.................. 52 53 521 5359 2 5355 5314 537g 63,464 48 Apr. 2) 585g Jan. 
Wabash St. L. & Pacitic........ | *1239 13%) *l2lo 131 1314 ‘ 131. 1319) 550 12 Mar.27, 16 Jan. 
0 pref.) *2214 23: 2315 2319 2314! 2344 2312 2,200 21 Mar.24 28% Jan. 
‘Wheeling & Lake Erie.... .... — 5O% S142) 5073 5144 O13: 50% SO% 1,925 4433 Jan. 3 55 Feb. 
Miscellaneous Stocks, | | | 
‘Colorado Coal & Iron.......... | *33 34 3312 3459) 3414 od By SO} 4,100 305, Apr. 2 387. Feb. 
‘Consolidated Gas Co.......... i> Ae G2 72 7214) 1,801 6S8lo Mar. 2 


Delaware & Hudson Canal.. 
‘Oregon Tinproveme nt Co 


““*#eee 





“Oregon Railway & Nay. Go...) 89% 894. 
OS eee ae 314% Sill 
Philadelphia Co., Nat. Gas.... xX9712 98 
Pullman Palace Car Co....__ 
‘Western Union Telegraph.. 7312 7438, 
Express Stocks, 
8 el a tilly pl a AI #135 140 
SN: uivseuésosessoncdes | 108 108 
EE ea 724 73 
ere de Oe. . ... . ccccces 1135 135 
Inactive Stocks, 
American Tel. & Cable Co.....! ...... ccccee 
Boston & N. Y. Air Line, pref. | alaiaeta semnentnieds 
‘Chicago & Alton............... *135 40 
= & East. Illinois....... { “4114 41 
pref. 905 91 


pre ef. | 
Elizabe ‘th Lex. & Big Sandy. 


Memphis & Charleston........ .| 


Mexiean Central 


meres Me BGGOX.... ... .ccccccecce | 


Be. ¥. Lack. & West... .cecc 
N. Y. New Haven & ‘Tart 
Ohio Southern 
Pitts. Ft. Wayne & Chie ...... 
— Mining Co..... 
pref. 
St. tm 0 Alt. & Terre Haute... 
Memte Carelime .......ccccccces 
Columbus & Hocking Coal... 
Tennessee Coal & Iron 


“++ &. 


Various Stocks, &c, (Un) isted, ) 
88h, 


Amer. Cotton Oil Trust 
Pipe | Line Ce rtificates } 


paseces ceeded ©0c del 
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103 Jan. 


45 Mar. 
Silly Apr. 
284o Apr. 
972 Apr. 


2,192 135} ly Apr. 


74%3 TO 63,267 70%3 Apr. 
;} 140 140 11613 37 )=6— Apr. 
109) 150 10616 Mar, 2 

73 210 67 Jan. 

110 Do 12 Jan. 

| 

eee ee 193 7 Jan. 
‘97 98 105 97 Apr. 
“135 tee '135 Jan. 
421g 42%!) 7,173, 40 Mar. 
*9058 O91 2,075, 8912 Mar. 

70 Te A. wteces 6510 Apr 
sneaks Susie <ge see Vlo Mal 
43, 43! 1,195! 433 Apr. 

6 | “200 10 Jan. 
cuneee sennee 1,217; 50 Apr. 
15 15 Be 700. 1316 Mayr. 
140 140 450.135 Jan. 
eR Eh a 216 as Jan. 
*216 221 . Jan. 
lé 13 810 “10 Mar. 

| 153% 15413 364151 Jan. 
detin de Satanic? ( inte G§ Mar. 
‘staid en da: dibdibeandiactd 505. 33 Mar. 
"35 37 100 35 Mar. 
*6 » fae | Ty Jan. 
21% 22 1,850, 17 Mar. 
ay 28 tea 2419 Apr. 
29 2914; 12,283 25 Mar. 
S33 865g 27627,000 7414 Apr. 


12 145 Jan, 2 


92109 Apr. 


74 Jan. 


19 137 lo Apr. 


“~-n 


t 


La 
- 
R 
te 


— 


* 457 © 
ee ae 


. 
eth. 4, - 


“T3 Apr. 


(15443 Apr. 


13% Jan. 


31} 381ly Jan. 
27| 39 Jan. 


31 


“o> 
”» 


-_ 


Ea 


93% Jan. 
30 Jan. 
325g Jan. 


21| 34% Jan. 1 
5/1 


OO Mar. 





* Th se are . the prices bid and asked; no sale was made at the Board. 


i Lower price is epdivident. 


{ Prices from both Exchanges. 
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GENERAL QUOTATIONS OF STOCKS AND BONDS. 


notations in Now York represent the per cent valae, whatever the par may be; other quotations are frequently mae por sh tre. 


Fue followinz abbreviations are often used, viz.: 


























és M., 9? for mort ¢ ; “é ” a 46 ‘ = , 
for consolidated; ‘‘conv.,” for convertible ; ‘‘s.f.,” for sinking fund; 1. ¢..° ape po ee erent Sad.” foe en Forse’ ; “" 80tn 
Quotations in New York are to Thursday ; from other cities, to late mail dates. 
Sabscribors will confer a favor by giving notice of auy error discovered in these Quotations, 

UNITED STATES BONDS. | Austin, Texa Fare Se) eg 
418, 1891 OSES Tog... Q—M 107% Sait bapa ee are 10o% wow ee Minn. 7 8s, 1 1892. is a 112% 
GAGE 2008 ....0..00000005. coup.. Q—M|10744/10753| 68, Balt. & O. loan, 1890. ...- ylica i044 | dios, 161d AB ses OBA LO 
4s, 1907 seeetaeeeeeeesenes reg... Q—J}1 341912478) 6s, Park. 1890. ...........-- —M 107 || 4s, 1915-17........ 22. “1088 6” 

8, LUU/....--4. ------- coup.. .Q—J/1: «| 63, bounty, 1893..........--.M&8109 _ ‘ ’ Ohh nas ees eemewnarennnene- 95 
63, Currency, 1895...... reg....J&J|1Z1%4)...... ‘| 6s, bounty, pont “sans SE|109 1118 Mobile, Ala.—4-5e, funded ....3&J) 80 | BY 
68, Currency, 1896...... reg eed Gl 12514 teks] 5s, water, 1894 eee M&N 106s 107 oe Ala. '"—New 33 . e & J ‘ + 7 
6s, Currency, 1897...... BOR. in SMES] PSOM) «005 0- |} Gt, LODO. con carecnccces -cnse. ya gag 9 an nat ager peo aie v6 (100 
6s, Currency, 1898......reg....J&J|128 |.....- || 63, West. Md. RR., 1902222. Jas 1241p ashvill, SORT TR, CREF <r 0-1 100 | -eaeee 
Gs, Currency, 1899......reg....J&J|130 |13035|| 58,1916..... Be OMT fhe | mea ay? aR RRR Et LOB: |. sdpec- 

TATE SECURITIES. . ee a “7 * il | har | ~~~ alae iaanebaannecthihaan 1c {103 
Alabama—Claas sagas to 5, 1906.. (ion 105% es Me.—Water, €s, 1905.. &JAZi 1122 | 33° 009, a aa atin 8M 108 ivr 
‘és Mod 8, opens et a ( oatenael R. eN ’ - 4 . . ~ 9 « Wi henéddenesceaoas ecoeaseuen . oo » 
Claas <0," 48, 1906 .....-----.-- [10h [108 | Bath, me. “3, 1903 canst 4 ' iy tH BE > a5) pegeeenieemeeetonen Vari 119 124 
9 BUTS LIU «wwe ew wee wnne & J Wael Réwace | 419s, 1 "seagrass sep gerne J&IT) &7 100 j ’ WW So = CORSO SSE ASH CCE CCR vi e! 09 ibs 
Arkansas—6s, funded, 1899..J & J} 6 12 ‘Belfast, Me Coss Re: BOS0 + - ces eae 2 ws it. Za, WL, BE cacthbuce cots Var.i138 brs 
7s, L. R. & Ft. 8. isane, 1900. TST a ae ‘Boston, Me.—“6s Fativoad 1968. Var ey ior |New Bedford, Mass.—6s, 1909. A&O!t/128 30° 

7s, Memphis & L. R.,i899..A &0| 10 | 20 || Water 4s, gold, 1908 varlli6. [118 |W. Brunew Water a yee A.&:0) 1096) iil 

%8,L. R. P.B. &N.O.,1900..A & O} 10 |....-. ee wee srii3tellls | N. Brunswick, N. J.—7s, loug...... 46 110 

7s, Miss. O. & R. Riv.,1900..A & O| 10 |...... Water 319s, 1917. ....ccec-.e+ A&O! 984/190 | “oe IONG..- 0... -0+-s2-- 202-00 sees ~ one 

7s, Ark. Central RR. sane. AB Disses 10 ||Brooklyn, N.Y. we rae ager J&I1G1 1185 '|New Orleans, La.—- Premium 53 ....! 134% i 134%) 

7s, Levee of 1871, 1900..... J Ch Senet Bridge 7a, 1924 , Te1lie1 |165 | Consolidated 68, 1892.... ....Var.11149/112%: 
California—6s, funded debtot 1873"|.----.].----- Park 68, 1924......00. cocecces J&J/145 150 is = pe rf —s — _— 7-808... | = -+ | -oacee 
Cannectic't-—New,rg.,2's8,1904J&J*100 |...... ethene, TEAS aay lise [ome tee ee errno 23 1: 

New, reg. or coup., 38, 1910 ..... 1100 |... aasean, 1400... --“tasnes fae || an teen 119 |120 
Dakota Ter.— 58. 10-208 of 1897 ..../10549/106 || Water 3s,1903.....0777 77" Saat ae OBB ~L. -- Grcgemensenaecaaneraniens +3 Bre 

4198, 10-208 of 1887......-+.--.00. 101%)102_ |/Buffalo, N.¥.—78, 1924-5... J&eJ{136 @ ~{ . - Sepameeeanenrnnnenmenneeniies L0G 1107 
Dist. Col.—Cona.3-£58,1924, cp. F&A/11849|11875'! Water 58, 1898-9.........---. Aeolloa [077 78, 1996 .....-2---0eeenr sneer eeeeee: 125 | 436 

Conus. 3-65s, 1924, ina ely Mp 118e i187. Water 4s, eee intent Mé& crease _ 7B, 1901 reer Tere eee tee ee 135 Cj 3 le. 

Funding 58, 1899............. &J1j110 |...... eee Se ee |Newton—6s, 1905, water loan. J&I 1330 128 

Perm. imp. 6s, guar., 1891...J&Jt 10745|...... Wa er 3s, 191 Deveeieeeesee dS rd eee EH water loan.........-. J&I 112 113 

rm. _* My ver Joeee er redline seeeee Cambridge, Mass.— Water 68,963 &J/1141g|115 19 gore ere Stk,'78-85. Ja! +4. laduieee 

—Fund.loan(Cong.)6s,g.,’921' 107% |------ City @s, 1604... 2: Ib ~p— -#) | gepeeeeeenies © ar. 125 eee 
Fund. loan(Leg.)6s, 1902 Variil22 |...... Water bis 13% wet neanceceee T&S dip ae ‘= || 88 water, 1901............--M@N{128 [oll 
Market stock, 78, 1392............ L112... Charleston, 8.0.—-Conv.73, 07 A&0|106 Honea Sea RiPwe <0 pace. ASONIIL [138 
Water stock, 78, RAPER ee | Oonv. 4a, 1909... ........... &Ji 95 |) rR. 190 Se cet ecceecccess J.&€J,133 (137 
do Dbsadcess obaes ft Chelsea, Mass.—6s, 1897, water loani/1124\114__ sranee: 4 a OBE. ccccccccecces ViERG | coe 
Florida—Consol. gold 6s... J & Jt108 112 | Chicago, [1.—7s, 1892-99 113 || Jawego, —78, 1837-8-9......-- HOD | coat 
Georgia —78, gold onde, 1890. J 104 105 6s, 1895... » 1892-09 ........... + Sn ene | .o N. J.—7s, long........- al EE: 135 
ho i ACRE PLETE FIR &J/106 107 oe ns sosece| ’ wee cw meee eer wees seeeeweree: 
ane. Me Se | | he em bona’ 3-658. ata Oe eet + 106 58, long Secccewe ceceacecocceoecsoesece lll 113 
Louisiana—New con. 78,1914..J&J\l06 |...... Cook Co. 7s, 1892 ........... -..... 11639 4198, lONG....--2. --0e--eeeereee eee LOS (110 

Stamped 4 per cent...........-.-.. 9153} 92 || Cook Co. 58, 1899..........-..---../103. gp tS LOME...---- 00-2 nace rereremrreses| 1vO 101 

Baby bonds, 38, 1886... F&A| 52%! 54 || Cook Co. 448, 1900........ 2222020 105 6) Petersburg, Va.—6s....---------- J&I/110 [112 

Wac oaelt ome ee &O apes) 380 West Chicago 58, 1890 ............/103 sees | cageeee re easerreeunaeeaaetere ewe} eeeeee 

ebts assumed, 638,’89.A& O} 108 || Einecin Parke. ics. (102 |------ | , special tax.....-.00-2s<- seeonnes are 
Maryland—6s, Hospital, '87-91 J&J| 99 |...... op sy Aa ppeteapane ---- L04%)...... Philadelphia, Pa.—6s, 1898-09 J&J_ 12849) -2222 

UR ce cr a. fo Pe A Bg | emeabtianntan be édnane | = eam. reg. ee 1900 & ore J Ns . Pe aos. 

eg ae &Jj105 109 |\ci hie thne”””  antiien lees | sburg, Pa.—4s, coup., ‘ 104 
sore “Bs, cold, i891 A&O 5 106 oy eel 30s, 1902 SII 130 13032 5s, - "a pee 9 ABER nas. ge He. 117 

8, ZO Cog pi RiNR TeN ae 2 eee | woe ene , MEE BOR on, cocnctpoccesses iL ee 

5s, fold. 1 tl aE OR Be M: ee tisae 114 oe SE Etnicesssssasconesneas EGE -a- » 0 12349 7s, water,re ehc 93-'98...A&0.:1283 j...... 
Biichigan—7s, 1 nn ctaconns 109, |...--- yy neta eam Varlaor7eltonte ~ ee ~peiadh \ + Snape ile [116 

innesota— 4198, 1912, 10-30..|10149 ....../| Hamtiton County 4s........... 48, do I1915......-..--..--. 
Missourl-Gs, 1988..." ---. 30. 08 9 6a | Ten om ela L0419| Portiand, Me—As, Mun.» 1895, Var-s| 107 e109 

Funding bonds, 1894-95 ....J & J|107 |...... 6a, 1900........ sie ORR Maéalene 114%|| 6s, railroad aid, 1907 ....... M&S 12149123 

Long bonds, 89-90... ...... 54 Bier 4 SePtreee MGS|115 10/1 1G%s|| | 48, funded, 1902-13. oo. seri lioTialnen 

Asylum or Universiiy,1892.3 & J|104 |...... 2 - Gpranesecsanegaenaae os 109 |1094s| Portsmouth, N. H.—6s,’93, RR. T&S i 10744) 10719 
New. Hampshire—5s, 1892..... J & J\10349/105 Columbus ate aaeamans: Sn 9612) 974s Poughkeepsie. N. Y.—78 water long} oe eg 

War loan, 6s, 1892-1894..... J&JiLOS%)110%5|| 5s...... ewe vidi steeammmaacunataiags 110 |112 | Providence, R.1.—58, g.,1900...J.wJ i 110%4)110%, 

War loan, 6s, 1901-1905..... J & J| 129/130 Covington. Ky.—7-30s, 1890. FKAI — oat 6s, gold, 1900, water ‘loan.J & J+/119 120 
a “4 Jersey—6s, 1897-1902. S&S" 130 180 7-308 Water Works........ ..-A&OI 105%4 108% yy eg appreciate 5 

° pt, 4590. ......--.--- J* wer =| y RS. .2 conewweerees| 1D [occas 
New York 63, gold, 1891....... J&J|109 |...... pis 1087, new ons OTe pE. sened <> hens Ibe as 1884-1914. J&S, iis i117 
go a pa ee ; 110 éetdias | Py OR MSS COSOCTS SS fleece ’ “hIVS- wwe rr se ee eereeeee [ 
oes gol 1899. neteeeeeeess 4&0 1+ 4 beeen | ioe, Seer “96... Rieidmeweld dddinied 110 115 58, ("7% |) ee J8J 108 36°" 

-Carolina—6s, ol _? 37 4 h —7e 1209.02 04 F oes Bf) AB. ne eee ne nee ene e ener seer seen ses: 9 

és nC. eee a, 1986-88 ee eo doen Detroit, Mich. 78, 1892-93-94. eas iit 116 | Rooiester, NY 6s aad Me ir, tho i. 

8 Oo 7 couponsoff ....A&Oj140 |...... ‘Elizabeth, N. J.—New 48,1912. 8, water, wees e wees eee - | seine 

6s, funding act of 1866, 1900 J&J} 10 |.-.--. aa oda ee ee Rockland, Me.—6s, 89-99, RR..#e.S) 38 

68, new bonds, 1892-8......... i ee 5e. 1912. PO «da4 Seen ae (St. Joseph, Mo.—Comp’mise 48,1901) 8749)...... 

63, Chatham RR......-...---. an, 6 | 8 oe Jed /00000/020227) st, Louis, Mo.—6s, 1892......-Var-} 166 | 107% 

6s, special tax, class 1, 1898-94.&0 5 Seer Gremenbie : ibien Nabe | 58, lOMG....- +22 eee ener ene Var.t 106/107 

As, new, cons., eeeperee J & J A+ Saray) ‘Fall River, Mass.—6s, 1904..-F& Ai|120i9 122 | _ 10-30...02.---02-+-n0-e-o0e VARY 102 i0zte 
Paniia—b new, Foe, OS 1903 Neal 12%) Ba 1909. carey PAeat LL 118 | 3 Ba, Min-—48, 1012. ----c- nn 98 | 96 
Rhode fal’ 6s, 1808-4, coup. eg|Ll2 fos itchbung, Sadi —6i 734 W.A"-JaN|L03 "105 et, Seep *8. 1888. hee 
South C arolina—6s, Non-fund.,1888. | 34g ee | lg Galella /1893- ee. Sarl es 103 1 OB. 19195 ee ee 1103 |... 00 

oo Dre (105 |1074e) Hartford, Conn.—63, 1897...... FeJ 111 | nh | Skreeewcmengeconnr meee ; tree 
Tennessee—6s, unfunded............ 0 2 10-25 years, 4198, — 1905-JWcJ i> FE alae a ~<. _paeppeenebaberenannen ; + on £30 

Compromise bonds, 3-4-5-6s, 1912) 7O 7114) Haverhiil, Mass.—6s, 188 A&Oil1OLeilvZ 3, 1897.......-- eos cecccses cogeces 24 {126 

Settlement, 6s, 1913............06. 100 103 || Hoboken, N. J.—75 : aoe A&O. ots 102 sialon. Mass.—6s, ’98, W. L. A&O.. Al 12 hate 882i 

Settlement, 58, 1913............... | Gig 95 Improvement 6s, 1888... oscees po A, BI Wl Bd, cnn ccncnesendiia 11029 11 
Texas 6s, 1893.0 oe M&A 08 jst Ss, 1901... MEN). igevaanas tapded 5, a, 102 102% 

exas—6s, 1892. ............. . Ma&si 108 [121 ca rbhoguicasind se eee ville, —5s, Ste 

78, ote, 1892-1910.......... M&sij115 |...... Houston, Tex. ge iaimesie insians | 45 |..<c..]| 56, 1905......00-020--- wenees A&O! 11249 113 32: 

Wap HOM, £906... no cecccceccees &JijI2D | ---- Indianapolis, Ynd.- “D* 7:3,°99. jel 45 |.-.--- Springfield, Mass.—68, 1905..A&O01, 178 124 
Vermont—6s, 1890........-..- J & EE er 63.1897... Tal 110 |...-.. 78,1903, water loan &O1133 131 
Virginia—6s,'o1d, 1886-05-00 a J) 48-22. sneer Ong Waer TIGER Meee iss | Raa eter likalaaa 

ew bonds, -1895...3J & Jj 48 j---.-- | W ‘ pane a , ws egrenscrenccss ans ar. | 

6s, consols, 1905. ex-coup.....J&J| 38 | 40 | Funding 83, 1960.00 ReR, 108 |112 | Washimgton, D.C.—See Dist. of Col. | 

. —. ae ell ae J Pe Bie. | 5, pas. Hanndben é 108 Le Waseos. Mass.—6s, 1892.. werd 10744 108 

BSONTOR DOMES. 2c ccccccccccces ~ 9 |' A ai eee nen aan“ o  etetssweee, orcene . Dna ee ener es sner ener sees 0, 7 

Tax-receivable coups. ,from cons’1s + 321g! Hudson cae a eenee -Masi1 14 : o 4s, Beans essa ass ‘BON "ie ima a 

rom 10-408.| 24 |---... a 2. 
Mow 36 (Risdleborget), 1924.4 4 3) 64 | 4%) Sapenmather talons. beeline (Bondy of compansienconens one) | | 
10-408, cp. & reg., 3 t05,1919.J&I} 35 | 37 Lawrence, Mass.—ts, 1594... A& Ot 11019|111, AGT het ena pp e190 | | 
Ga. 1 ’ wens 4 1g}11149 Ala. Gt. Southern—I1st mort., U8;114 (117 
CITY SECURITIES, Pp Tsland Gi, Wo Water te ome i 18%e 120 Pg woe eerie, by gold, 1906.. t| 105 (107 
Albany. N.Y.—7a. 1910-16....M&N/1374)].----- , 73190 ‘O03 49) --.... a eb. 68.... ---- 1 50 | 55 

Gs, 1915 to 1919 -. ane aera ‘Me ithe itive ler ee en Var 10g 108 aib'y & Susq CoM 73, 88.. "F&i| 10259 .° 

8, to 1930. teers 7} are , ee a. ae ag ’ escoee 
Allegheny, Pa a.— 8, OP.’ sarages MAN /102 1U6 | _ oe annndietidn ant — Lu 107 Consol. mort., 78, 190€,guar .A&O 127 135 

44s, coup., 1885-19U1........ ar. 100 |105 | Lowell, Mass.—6s, isso, Wi MeN! B . 99 Consol. mort., 63,1906, guar. A&O 120 dene ve 

4s, coup., 1901........ r.j105 |....-. ‘Lynchburg, Va.—1901-4 wer 10810 103% Allegh. Val.—Gen. M., Ws 10s... 3 J&I/115 Li5le 

Allegheny Co., 5s, cp., 1913. Tas oe 1008 tee T&J 126° 198 East. exten. M., 78 oa 0.. ARO TL 1 lettinae 

4s, riot loan, 5-108......00-.2.---+- 100 |101 }iLynh, Mass. ee ioaui.6s,*34F5 1104|111 9|| Atom top as, Be 95 sast a0 (eee 

=, riot loan, 10-208 ........-......,100 {101 | “Water loan, 68, 96 ’ Tei 1132 : 1g//Ateh. Top. &38. Fe—Ist, 78 99 J&IF 120 12015 

ee Neate 100 |101 |; 58. 1905 eae: MaNIILI2 » 14 Land grant, 78, g., 1 “y oo Re RE (217 
si Be od nd 101 |102 |\Macon, ees oe“ tid itz || Goarastood 4 1 509 <) S&IEAKOT ie, a re 
a, B.-- BM, AYU4Z.ccccccess ttt tie ee ‘} "Rh in 146nh4 6 'te. Be . 

Water 7s, 1901................ Tae] 40 ssi Mon 1908. -H.- -68, 1994. nach inl 103 (109 || 53, 1909 (1st Seen s rcenss A&OT 100 L001g 

SR BEE oo cendcedesceesensess J&J|106 |.--...| PS ae Hou 133s 5s, plain bonds, 1920.... ---M&St 83 | 881g 

Ba. 1914-15 ..-ocecseeceeoeeece. Ok (00072 ent ous, Pein. “FE iia ke sag |B) Se Re ioe al BBS 
Augusta, Me.—6s, iisad: and Je nliis liso || See Bist» 3-06 ------------.---Eed} 90 | O2%|| Marenenss BA Dowdo, Lat 7b Act tSS: tee 
Augusta, Ga.—%s, 1900-2.... ... male S | cones | Milwauke-,Wis.— Water 7s, 2. rey J 107 09 * K. — - ka&W.,lst M.,78/S-J se het 125 

6s, 1905 ss seesieantadiididatinaneh thiaiiiy’> ib tested unete< Oa Peete tvecane Wi. ter 45, 1YU6-7 7 Ju L inc come 78. D1 4 ‘1141p. 

9 ef woe sees eee--SRS' JOD |.---0 \| N.Mex. £30. Pac.,1st,7s8,1909AXOf 11342 119 


































































































* Price nominal; no late transactions. 


i Purchaser also pays accrue | ene 


{In London. § Part being redeemed. {| Coupons on since ’69- 
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GENERAL QUOTATIONS OF STOCKS AND BONDS—Continvep. 


For Explanations See Notes at Head of First Page of Quotations, 





RAILROAD BONDS. 


RAILROAD BONDS. Bid. |Ask. 


RAILROAD BONDS. 





Atch. cay & 8. Fe—(Continued)— 
Pueblo & Ark.V., 1st, 78, g.,1903. 


Gomace, dat ls rei 1910, guar.. J&J 102 


1st,78,g. eM 
——* ta & Char ~ lotte Air 1st,7s. 
Atlantic & Pac.—Il1st 4s, 1937..J&J 
W. D. Incomes, 1910........ J&I 
Central Division, PT. secs ase 
"incomes, 1922. 
do ace. ld. gr. 68. 1901 
Baltimore & Ohio —New 48....A& 
BO MONE, BORG. .ccccccccccccss rae 


106 
Schuylkill Riv. East Side 5s, — =4 


Bell’s Gap—Cons, 6s, 1913 


ny Del.—1st,68,c.,1902. J yy : 


68,18 &J 
Bost. Conc.& Mon.—8.F. ,68,’89.J&J |t100 
A& 


Consol. mort., 78, 1893...... O 
Consol mort., 6s, 1893...... A&O 
Bost.H.Tun. &W. deb. 58,1913 ae 
Boston & Lowell—7s, ’92 


i il il i el 
GS, 1899... ~.cccccccccee coos J&J 
CC eae. M&S 
i TTR RR &) 
Boston & ieee ag 1893..... J&S 
i lec int tl J& 


Bost. & Providence—7s, 1893 _J&J 


Bost.& Revere B’h—1st,6s,’97.J&J\t 


B ord Bord. & K. —Ist, 6s, 1932 
—— -Eld.& Cuba—1st, 68,19325 &J 


JI&I 

Buft. Brad.& P. uF 4 M.78,’96.J3 &J 
Buft.N. Y.&Erie—1st, 7s, 1916. J&D 
Buff.Roch. & Pittsb.—Gen.5s, 1937 
Butt. Southwest.—6s, 1908. .J.&J3 
Bur. C. R.& N.—1st.5s,new,’06.J &D 
Cons.1st &col. tr., 58,1934..A&0 
Iowa C. & W., ist, 78, 1909_M&s 
Cc. —— F.& N. let oy hate A&O 





8, 1905_J&J 
Gal. So. —1st és (Atch. guar.). S&S 
Income 68, 19z6............. M&S 
Camden & Atl. —1st, 78, g.,’93..J&J 
2d —_ 68, 1904 : ~ 
ee vq ist i Ue 
a 80.—1s .Suar.,1908, se) 
2d mort., 5s, 1 mak evade ies S 
Cape Fear & Yad Val. ,lst,6s,1916.. 
Carolina Cent. T13 68,g., 1920. re &J 
2d, inc., 6s, 191 
Pen a men a 6s, 1910 aiainnatta i tahiaarees mandala 
ort., 78, 1900....F&A 
Oedar F. & Min .—ist, 78, 1907 .J&J 
Cedar R. & Mo.—1st, 7s, ’91... F&A 
1st mort., 7s, 1916 


N 
da mort., 78, 1909, quar..... Dit 


J& 
Cent. Br. U. Pac., 1sts, 68,’95.M&N 
Fund. coupon 78, 1895 ..... MAN 
Atch.& Pike’s P’ k, lst, 68, gz. M&N 
Atch.Col.&Pac. lst, 68,1905Q. me 
Atch.J.Co.&W. 1st ,68, 1905. Q,— 
Cent. of Ga. —Ist, cons., 78,’93.J rs 
Collat’! trust 58, 1937.. ....M&N 
Cent. lowa—New Ist., 78 » 99 .J&J 
Inc. bonds,“ debt certs.”, 78, A&O 
Eastern Div., lst, 6s, 1912 . A&O 





Ills, Div., 1st, 68, 1912...... A&O 
Cons., gold, 6s, Ee 
Gen. mort., 58, 1987..... .... J&J 
78, cOnv., 1905 


Leh. & Wilkes).Coal,ine.,’88,M&N 
Consol., 7s,g01d,1900,ass8’d.Q-M 
Cent. yeas M., 68, 1890..M&S 
Cent. Pac.—ist, ogee, 1895 .J&J 
lst, 6s, gold, SS J&JI 
ist, 68, gold, 1897............ J&I 
_ 68, Ey 3 


Mortgage bonds, 6s, 1936...A&0 
West. Pacif., 1st, 68, g.,’99..J&J 
Ohari’te 4 &A. oe (78,'95.3 ved 

2d mort., 78,1910 .... ...... 
Oheraw & Dari.—2d M., 78.......... 
Ches. & op money fd. 1608 


6s, gold, series B.... ... +10 MEN 
Reorg. SEER, GEER. cocccecvcessss 
Extended 46 Tynan ae -M&N 
Reorg. com. ¢ as egnnandntintetl 


6a, seney, int. "det. #1918. .J&J 
68, i ttitittnedcimmmaaminniill A 

Ches. O. mv W. a aoe, 1911.F&A 
2d mort., 6s, 19 F&A 


JAS 

Chic. & Alton—1st M., 78, ’'93..J&aJ 
Sterling mort., 68, g. -» 1903..J&J 
Bas. Kan. C. line ,68,g.,1903.M&N 
Miss.Riv.Bridge, 1st. ,.f. ,68,1912 
Louis’a & Mo.R., 1st, 78,1900F&A 


o & Alton—(Continued)— 
— ’a &Mo.R.,2d,78, 1QOOM&N;| 118 |.... 
Jacks’v.&C., 1st a oe A&O} 11349).... 














Atch’n 









































Chic. & Gt. Fg 
Col. ~~ “phe i 
0 

















lo 1st guar.(564).7 8,,94A 40} 113}9).... 











2d, 5 Di: 064. deognvewsnuss .F&A| 20 

B. & Q.—Cons., 78, 1903..J&J| 1321/1325, 
‘Bonds, ih decssesevenetes J&D\t102 (102% 

ppedneibateanscesduaudt 1&0 1105 (10 

Se, debenture, 1913......... M&N| 105%4/10519 
Iowa Div. 58, 1919.......... A&O}T108 {110 
Iowa Div., 48, 1919.. ....... A&O|t 9519 
4s, Denver Div., 1922....... F&A| 924 
4s, plain ponds, 1921.... ...M&Sii 875 
Neb. ys ~~ ee. M&N| 93%8 


a Conv. 88,94 ser. OS, Ae PE 
Bur.& Mo.(Neb.), 18t,68,1918. J&J\ti115%19/116 
do Cons, 6s, non-ex..J&J\t105 (106 


do 4s, (Neb.), 1910.. - J&J\t 8914 





Dixon Peo.& H. , 1st, 88,1889. sé3 101 (102 
Ott. Osw. & FoxR., 88,1900.J&J|t126 (126% 
Quincy & Wars’w, 1st, 8s, ’90.J&J|t10549/10 
Neb.—lst, 78,1997 meen #123 (123% 
Chic. Burl. & Nor. —5s, ey ke 97 % 
Debent. 68, 1896. ......22-2.. SGD) -coeee 
Chic. & Can. So.—1st, 78, 1902 AEC 20 
Chic Kan. & West’n. "—18t, 58,1926) 93% 
DING, . scecceewoue cocgrannedes 42%) 4 
Chic. & East il.— it sneet. 68,1907, 117 (118% 
Income bonds, 1907 ......ccccccoe| coeces|ecee 
Ist. con., 6s, gold, 1934 seme MEE BOO lesce 
Gen. con., ist, 5s, 1937..... M&N| .-.----- 
Chic. & Gr. Tr unk—Ist mort., 1900) 99 |.... 
Ch.& Ind.Coal R’y, 1st 5s, 1936 J&J! 96 
Chic. & Mich. L. 8. 1st 8s, 1889....| ---...|.... 
Chic. Mil. & 8t. Paul— 
P. du C. Div., 1st, 88, 1898. F&A| 129 |.... 
2 


d M., 7 3-1 Os, 1898.. a 117 


do 8, 
Chic. & Mil., lst M. ,78, 1903.J&J| 125 |.....- 
1st mort., consol., 7s, 1905. J&S| 125 49)..... 
s ie '& D. Ext., 78, 1908J&J| 123%9).... 
1st M. 68, 8’thwest Div. 1909 J&J} 113%9).... 
M., 5s. La C. & Dav.1919J&J; 102 |.... 





So. Minn. ‘Ist = ee J&J}| 1124811249 
Chic. & Pac. Div. 68,1910 ...J&J} 120 |.... 
do West. Div., 58,1921. 3-54 10414}.... 


Chic. & Mo. Riv. 5s, 1926....J& 2a 
Minerai Pt. Div. ”* 5a, 1910...J&J' 100 (10244 
Chic. & L. Sup. biv., 5s, 1921J&J| 100 |.... 
Wis. & Minn. Div. , 5S, 1921L...J&J} 101 (102 
Terminla 5s, 1914............ J&J; 1UZ2 |1LO2Zlg 
Dubuque Div., lst, 68, 1920.J&J) 11449 11 
Wis. Val. Div., lst, 68, 1920.J&J| 10249103 
Fargo & South.— 68, a88.1924.J&J} ......|.... 
Ine. conv. sin. fund 58,1916. J&J; 90 





Dak. & Gt. So. 58, 1916...... Bale <csces 
‘Chicago & Northwestern— 
Consol., 78, 1915.........-.-. 142 %e).... 
Consol., gold, 78, op., 1902.. zD 13049) 13149 
Sinking tund, 6s, 1 929 scauk ‘A&O| ...-.. 12 
do —-*) ane A&O)| 107'48/10 


do debent., 58,1933.M&N; 1107,).... 
Exten. bds. 4s, 1886-1926. . -F&A| 94 |.... 
25-yrs. deb. 58, 1909........ M&N} 105 |i 
Escan.&L.Sup., lst, 6s,1901.J&J| 112 |.... 
Des M.& Minn’ 8, 18t, 78,1907.F&Ai 122 |.... 
Iowa Mid., lst M., 8s, 19OO.A&O) ......).... 
Peninsula, 1st, convy., 7a, ’98.M&S/ 120 |.... 
Chic. & Mil., lst M., 78, ‘98. .J&J} 120 (122 
Mil. & Mad., "1st, 6s, 1905. -M.&S.} 112 |.... 
Madison Ext., 1st, 78, 1911.AK&O)}i130 |.... 
Menominee Ext.,1lst,7s,1911J&D/1130 |.... 
Northwest. Un., lst,7s, 1917.M&S/i130 |[.... 
Winonad&St. Pet.—2d78s,1907M&N/ 131 |.... 
Ott. C. F. & St. P., 5s, 1909..M&S' 106 ,107 
North. Llls., lst, 58, 1 1910....M&8/| 104 /|10 
(m. R.1.& Pac. ring + the coup. JeJ) 132 (1 
Exten. & col. 5s, 1934........ J al 10544/1053s8 
Chic.&8.W..1st,7s,guar.,’"99.M&N/| ......!.... 
-||Chic. & St. Louis—1st 68, 1915, Ma 2 
Chic. Santa Fe & Cal. = lst, | $105 |107 
Chic. 8t. L. & P.—1st, 58, 1932. A&O} ...... 100 
ist, 7 +¢ 95.| 104 |.... 
M.,7 73,1 4.3&J\t120 |.... 
5904. — Dy Boake 
Un.& Lo Se aie a 1905.A&0}t114 |.... 
Cin. & Chic. A. L., 1886-90 nitiahtah PROD leces 
Chi. 8t.P.& K.C. -1st, g, 58,1936J&J\{ 97 
Chic.8t.P.Min.&Om _—Con. 638, 1930| 12149/122 
Ch.8t.P.& Minn. lst,6s,1918M4&N/ 12449).... 
North Wisc., lst 6s, 1930....J&J| 124%).... 
St. Paul&S.City, lst 68,1919.A&0| 122 (|124 
Chic. & Tomah.—6s...............-. {116 (120 
-||Chic.& W.Ind.—8.fd. . — M&N; 11449).... 
General mort., 68, 1932 . —M! 11549).... 
Chic. & W. Mich. 58, 1921. -et&D;| 95 6 
Cin. Ham. & Dayt. —Consol.58 A&O|t ..../105 
Consol. mort., 78, 1905...... — _— 120% 
Consol. mort., 68, 1905...... &O)}+11049/1L1LJg 
Cin. H. & L., ist M., 7s, 1903. wes +10414/105 
Cin. & Indianap., 1st., 78,’92..J&D/t107 (108 - 
2d M.. 78, 1838 7- iivcac weenand J &. 
indianapolis C. &L., 780f ’97.. ..)f1 114s 
~_4 y 4" Cin., 1st 788. A&OTLOL |... 
I. 8t. L. & Chic. —Con. 6s, 1920\t105 |.... 
ist gold OE, Be ccasccs conned Q—J| 96% |100 
Cin. Jack. &Mac.—1st,58,1936. J&D| 9249) 95 
Cin. Van W. & Mich. lst,68,L901; 85 














2d income, és, Sa «1! -camise 





do 
Cin. Laf.& Ch.—1st, 78,z.,1901. M&Sitl17 |.... 
Cin. Leb. & Nor.— 1st m. 58....J&J| 100 





Cin. Rich. & Chic.—1st, 7s, ’°95.J&J 
Cin. Rich. & F. W.—1st, 7s, g...J&D 
Cin. Sand’ky & G. et. 00..F&A 

Corsol. mere °° atid J&D 
Cin.&S8p.—7 CG.4 at. ,1901. A&O 





m.. uar., Vee Me 1901..A&0 
ash.&B. —Ilst,gu,419s-6 8sM&N 
Oa mort., 58, 1931............ J 
3d mort., gold, 3s-4s, 1931..F&A 
Income 58, APRESS 
Scioto & Hock. V, 1st, 7s.... ms 
Balt. Short L., 1st, 7s, 1900 
Clearf. & Jeff. —Ist, 63, 1927 “Jay 
Clev.Akron & _— —I1st, 68,1926J&J 
Gen. M., g., 5 1927 ........ 
Cleve. é Canton— 1st, 58,1917. 
Clev. Col. Cin. & 
lst M., 78,189 Ne sli didieniedatiel . M&N 
Ganeei. mort. Te  scinead J&D 
Cons. 8. 78, 1914 J&I 
Gen. con. 6s, i934 atte aebbimeiingtél &J 
Bellef. & Ind. M., 7s, 1899...J&J 
Clev. & Pitts.—4th M. , 68, 1892.3 &J 
Consol. 8. F., 7s, 
‘Clev.& M. Val. *_18t, 78,2 
‘Colorado Mid.—1st, 6s, {336 TED 





ié 4 
tno” 








‘Coeur d’Alene. —ist, 6s, 1916..M&8/| 10049 


Columbia & Gr. ae. 6s, 1916.J&J 
2d mort., 63, 1926........... A&O 
Col. & Cin. ’ Mid. —l1st, =H 1914.J&J 
Columbus tama Valle ey & T.— 
Ss Hy PR cchs: incnweecian —— 
Gen. 6s aa ir nintiain il J& 
Col. —— V.—1stM.,7s,’97. ALO 
2a M., 76, 1892. — 
Col. & Toledo ist i mort. bonds . 
Ohio&W.Va., lst,s. f.. .78,.1510M&N 
— et. &C. —lst, 78,1901.M&S 
& Rome.—Ist, 6s, gu.Cent. Ga. 
Col. & West. —IlIst, 6s. guar Cent. Ga. 
Col. & Xenia—lst M., 78,1390.M&8 
Conn. & Passump. —M., 78,’93.A&0 
Massawippi, g., 6s, sold, "89 J&J 
Conn. West.—1st 'M., 8, 1900. J&S 
Connecting (Phila. \—1st, 68s ..M&S 
Consol. RR.or Vt., 1st, 5s, 1913.J&J 
Cor. Cow. & Ant.—Deb. 6s, "98M&N 
Cumb. & Penn.— 1st 6s, 91... . M&S 
Cumpberl. Val.—1st M.,8s, 1904.A&0 
Dayton & Mich. —Consol. 58....J&J 
3d mort., 78, 1888, now 2d.A&0}! 
Dayt. & West. —1stM. ,68, 1905. J&J 
1st mort., 7s, 1905 ........... J&J\t1 
Delaware—Mort., 68, guar.,'95 .J&J 
Del.& Bound B’k—1st, 78,1905F&A 
Del.Lack.& W.- Conv. 78,1892 J&D 
BEGEG. FG, 1BOT7coccecccesccs 
Den. & R. G. 1st 7s,g01d,1900.M&N 
BES GOR GE, Be coenceccsesenssses 
Denv.& Rio G.W.—1st,6s, \911M&8 
do assented .... ..... 
Denv.8.P.& Pac.—1st,78,1905 M&N 
Des M.& Ft.D. —Guar. 4s, 1905.J&J 
1st mort., guar., 2498, 1905 J&J 
lst mort., guar. 48, on extension. 
Det.& B.C. ist ,8s,en.M.C.1902M&N 
Det. B. C. & Alp., 1st,6s,1913 J&J 
ow G. Haven&Mil. —Equip.6s, ety d 
Con. M., 5% till’84, after 6%..191 
Det. L. & North. ee. 78, 1907. Ted | 
Det. Mack.& M.—La. gr. 3498, S. A. 
Dub. & Dak.—Il1st M., 6s, 1919. J&J 
Dub.& 8. City—1st, 24 Div.,’94.J &d 
Dbulath & [ron R.—1st, 53,1937. A&O 


|Daluth 8. 8h. & AtL—5s, 1937.J& J 


Dunk.A. V.& P.--1st,7 ~_- .1900J &D 
E.Tenn. Va.& Ga. —lst 8,1900 J&J 

Divisional, 5s, 1930........ .J&J 

Ala. Cent., lst, 68, 1918...... J&J 
E. Tenn. V. & Ga a.R’y. —1st,58,1956. 
East. & W. Ry., Ala. —18t, 68, 1926 
Eastern, Mass.—6s, g.,1906. .M&S 
Elizab. Lex. & Big 8.—6s, 1902.M&8 
Elmira& ae t—lst 68,1910.J&J 














oe 
— 
_ 
o 
~ 
| an 
o 
@ 














5s, perpetual.... .. ....--6- A&O 
Erie & Pittab. —2d, now 1st....J3&J 
Cons. mort,, 78, 1898 eeneeens J&I 
Equipment, 7s, 1900........ A&O 
Eureka Spr.—l1st, 6s,gold, 1933F&A 
Evans.& Ind.— 1st, guar. »£-,63,1924 
See, Gt. Meacescacasececes J 
Evans.& T.H.,1lst con.,68,1921,J3 &J 
Mt. Vernon—1st, oe A& 
Evansv.T.H.&Chi. 1st, 68, g. wes 
Fitchburg—5s, 1899... ....... &O 
58, 1 Bebccescccocccsens A&O 
[, MET cacccees ecccce encsss A&O 
TO, Be bcccccecesecsesceseasss 


A&O 

Flint & P. Marg.—M. 6s, 1920. A&O 

Ft. Madison & N. W., lst 78, g.,1905 

Ft.Worth & Denv. C. —lst, 6s, 1921 

Frem’t Elk’n& Mo.V. —68,19334&0 

do do Uns %/°7 - 

Gal. Har.&SanAnt. ~18t,68,8. 910. 
2d mort., 78, 1905..........-. J&D 

West. Div. 1st, 58, 1931....M&N 

do 2d, 6s, 1931. ..J&J 


Gal.Hous.& Hen. 1st, Biisseed A&O 
Georgia—78, 1883-90.......... J &J 
Ge, BP ts cducdacs cones ces 40006 J&J 


Georgia ee 68, 1922. J&J 
i SEE E coo cccqnaseocceacsacennces 
Gr. Rap. & Ind. a. Lg., g’d, 78, g. 


Ex land grant, BEG Tip Weowanss<s 
Consol. Sa, 1924. ...-.cccccce. 
Gr.B’y W.&St.P.—1st,6s,1911. F., BA 
2d, incomes, 1911 ..0..-200-.00-.0 
dulf Col. & 8. Fe—1st, 78,1909 he &J 
2d, _ gold, 1923..... ..-<0- 
Han. & St. Jo.— Con. 68,1911. “Mar 
Harris. P. Mt, J. & L.—1st, 48..1913 








* Price nominal; no late transactions. 


i Purchaser also pays accrued interest. 


t In Lendon, || Coupon ot. § In Amsterdam. 











1st M.,78, l.g., gold, not uar.A@&e/t115 
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GENERAL QUOTATIONS OF STOCKS AND BONDS—Conrinvzp. 


For Explanations See Notes at Head of First Page of Quotations, 





















































































































































RAILROAD BONDS. Bid. | Ask. RAILROAD BONDS. Bid. | Ask. RAILROAD BONDS. Bid. |Ask. 
Gart. & Conn. West.—5s...... 1903| 99%)...... Memphis & Charleston—(Cont’d) - N.Y.Pa.& O. vat inc.,acc.78,1905| 3619! 37% 
Ho’st.E.&W. Ton ist, 76/98. M&N| 60 |...... lst consol. 7s, 1915...... .... Bae 126 j.cceee do rt. Ino or parmeepnsnyeioe 95/1106 ;108 

es WE nse cntd anoneibeiin J&J Te oe lst, cons.. ya lien, 78,1915 4 < 2 2d mort. ING........00-- ; 6 7% 
.& Tex.Cen—1st m.,78,guar.1891| 112 |.....- Gold, 6s, 1924 ................ 103 |105 , Fo Near RemaNEeS: ; 3 3% 
West. Div., 1st, 7s, Zs, 1891. J&J } ie See Metrop’ n Elev. ist: 6s, 1908, Jay if xe Leased L. rental trust, per deb.4s/} 87 | 89 
aco & N. W., 1st, 78,g.,1903.J&J| 112 {114 68, 1899................. M&N] ------ 105%|| West. ext. certifs, 8s, 18 876..J&J|t 50 | 55 
Cons. mort., 88, 1912........  adeass 108g||Mexican Cont. ist, 7s, 1911..J&J3| 73 | 77 do uar. Erie|} 50 | 55 
. mort. 68, 1991, Tr. rec.A&O| 60 8 Scaled 4s, 1911......... siehlie J&J; 6949) 70 |\N.Y. Phil. & Nor.—1st, 1923 ..J&J| ......|100 
Hunt. & Br. Top—ist "8, 90. -A&O 104 |......|| Bond ey Lieracannenesansoontate os: a 73 Income, 6s, 1933............ A&O} .....- seeece 
2d mort., 78, g., 1 1895........ F&A| 110 |... I JE enncecenccenndgnnen 2019; 21 . 8usq. ¢ —Deb. 68, ’97.F&A| -.---- ein 
Cons. 3d M. 58, 1895 ........ A&O}| 10019|...... Debenture 108, 1890-95.....A&0} 100 {102 1st refund., 58, 1937......... 9154) 92% 
Mlinois Cent.— 1st Chi.&Spr.’98 J&J| ------|------ Scrip 10s, 1889 ...........-.. 99 {100 2d mort., 4198, 1937.....---- F&A} .-..-.}. aveis 
ald, Ae, 4951... Sa acho EE cama 10713||Mexican Nat.—lst, 68,1912 ..A&O| 39%' 40 Midl’d of N. J.—1st,68,1910.A&0| 110 |1103g 
Gal Ae J 94 | 95 || New 1st mort. 68................. 99 |luvg||N. Y. Wood.& Roek., 2d ine. 1912..| ...... tie 
Middle Set ne 5s, 1921... F&A} 111 |-.----- Mich. Cent.—Consol.,7s, 1902.M&N| 1294/1380 || Norf’k &W.—Gen’l M.,68,1931 M&N] 11844). ..... 
Bterling, 8. F., 5s, g.,1903..A&0|{109 {111 Consol. 58, 1902............. M&N| 110 |....../| New River lst 6s, 1932.....A&0/} 114 |... 26 
Sterling, gen. M. 68, £. ,1895.A@O|{111 {115 1st M. on Air Line, 88, 1890.J&J| 10342) 104 Impr. & Exten., 6s. 1934....F&A)| 105 06 
Bterling, 8. 1905.........00. J&D|t11li_ j113 Air Line, 1st M., 88, guar...M&N| 102 |103 Adjustment 7s, 1924......Q— f j= 
Chic.8t. aN. O.—1st con. 78, 1897.| 118 a|.--.--|| 68, 1909........ ieieaannael 48 ccecceloccces Conv. deb., 68, 1894......... 90 |...... 
 § SEE 11949}.... SG, COs BOGE oc ccccceccecess . f_—- Norf’k & Petersb., 2d, 8s, ’93.J&J| 112 |1 
Ten dien, 78, 1897........ M&N} 118'y)..--.-- Kalamazoo&s.H. ,lst,8s,’90. M&N 102 (103 So. Side, Va., ext. "5-6-88,’89-1900 i 
5s, 1951, gold.............. &D| ------ 18 J.L.&Sag.North Ext.,88,’90.M&N| ------|------ ae 2d M., ext.5-68,’89-1900| 102 
ind. Bl. my .—Ilst, pf., 78, 19003 &J| 10749).----- do Cons.1stM.,8s,’91.M&S| 109 (110 do 3d M.. 6s, 96-1900... J} 105 |... 20 
1st mort., 5-6, 1909, Tr. rec.A&O| ------ 88 do 68,1891... ....... Sh ee Va.& Tenn., 4th M. , 88, 1900.. 198 |. ce 
2d mort , 5-6, 1 , Tr. F rec.A&O| ------|------ Joliet & N.Ind. -lst,7s (guar.M.C.)} 115 |..-...- do tended 58,1900.J&J| 103 |... 
Income, 1921, Tree eae arena 1632; 2U ||Mich. & Ohio—Ist, 68, 1923 ..M&N} ------|------ North Penn. —ist ,78, 1896....M&N/} 119 /|140 
East. Div. "68,1921, Tr. rec...J&D| 80 |..-..- Midd. Un. & Wat. Gap—ist mort..| 98 |101 Gen. mort., 03 - aa ceaaii J&d 127 19] .. 20 
Ind. Dec. &Sp.—1st, 78, 1906.A&0/l/100 |103's)| 2d mort. 5s, quar. N.Y. 8. & W...| 75 | 80 New loan, és, reg., 1905.....M&S} -.-.-- omnes 
2d mort., 58, 1911............ Bad] sepeve} «cece: Mil.L.Sh.& West. —1st6s,1921. M&N| 120%4)121 ||Northeast.,8.C.—1st M. '88,°99, MAS 126 |. ...6 
24, income, 1906, Tr Co. cert.J&J| 20 |------ Conv. deb. 5s, 1907......... F&A eeccee 89 2d mort., 88, 1899........... M&S} 123 |...... 
New lst mart. 68, funded ........). --22+-|-e+--| Mich. Div., Ae 6s, 1924..... BSB feecees Northern, Cal.—1st, 6s, 1907..J&J| 114 j...... 
Ind’polis & St.L.—1st,7s,1919.Var.|!112 ,..-.--|| Ashland Div., 1st 6s, 1925. “Mes wcecce|seeees Northern Cent.—4g per cent..J&J| .---=. |108ig 
Ind’apolis& Vin.—1st, 78,1908.F&A| 115 |120 Qe, ON 104 3d mort., 68,1900.. ......... A&O} 118 ]_.... 
2d mort.. 6s, g., guar., 1900.M&N 102 |1044)| 8t. P.E. &Gr. Tr’k, 1st, guar., 68.| ------ 98 Con. mort. , 6s, g.,coup., 1900.J&J} 121 |...... 
Int. & Gt.North.—1st,68,1919.M&N| 103 |lu4 |/Mil. & No.—Ist, 6s, 191 J&D| 109 |.--.-. Mort. bds., 5s, 1926, seriesA J&J| 110 |110% 
IG g| 63 | 67 1st, 68, on extension 1913..J&D| 107 |108 do ii tie 10919)... 2. 
Ionia & Lansing—Ist 88,’89. _.J&J|t102%/104 Minn’p. & St. L.—lst M. 1927.J&D! 104 |...---'| Con. mort, ate. 68, g.,1904... i 09 /112 
Lowa City & West.—1st,78, }909M&S), : -----|-+- s°:|| 1st M., lowa City&W 1909.J&D| 90 |---.. Northern, N.J.—1st M.,68,’88J&J|t100 |... 
T’a Falls & 8. C.—1st,78,1917.A@O|I13L%/132 || 2d mort., 78,1891............ &J| ------ 100 ||North. Pac., P. D’O Div.—6s, M&S.| --..-- ena 
Jefferson—1st mort., 78, 1889.J&J| 101 |.--.-. Southwest. Ext. ,1st,78,1910. <2 ensees|eecces Mo. Div. 68, 1919 ........... QN| -----+]....20 
Jett. Mad. & Ind.—1st, 78,1906.A&0}'114 115 Pacific Ext., 1st, 68, 1921.. A@O| ------|------ Gen’l 1. g., lst, 68, 1921......J&J| ------ 1181g 
2d mort., 78, 1910............ J&JLII (120 Imp. & E uip. 68, 1922....... wes O2 |------|) Gen. land gr., 2d, 68, 1933...A&O| 10312/104lg 
Junction (Phil. )—1st,4198.1907 J&J| ------|------||Minn’p. & Pac., 1st, 58, 1936..J&J/!100 (102 | Gen. land gr., 3d, 68, 1937...J&D| 91%) 92 
Kanawha & O.—Ist 6s, 1936 .J.&J| 60 |......'| Minn. 8.Ste. M. & Atl.—1st,5s,1926|; 90 | 92 Dividend scrip ext........... SOT accc- 96 
Kan. C. Clint’n & Springfield—1s,5s} 95 | 97 , Minn. & N. W.—I1st, 5s, 1934..J&J| 100%9|......|) James Riv. Val.—tst,g.,68,'36J&J| 104 /108 
K.C.Ft.Scott& G.—1st,78,1908 J&D|!11542)116 || Miss.& Tenn.—1st M., 88,series “A”! ------|------ Spokane & Pal.,1st 6s, 1936.M&N| ....-. 105 
Pleas. Hill & De Soto, 1st, 7s,1907|1115 [118 Se, SET ac cccannas canes J&Jj 110 |..----|| &t.P.& Nor.Pac. gon.638,1923.F&A)} --.... 116g 
sas C. Lawr. & So. 1st, 6s. 1909]! 11249113 K. & T.—Cons. 78..1904-6..F&A| 95 | 97%'| Helena& Red Mt.1st,63,1937M&S) -.-..... nomena 
Kan. C. M. & B.— 1st, 58,1927.M&8| 9242) 93 Consolidated 68, 1920....... J&D| 60%) 62 Dul. & Man., 1st, 68, 1936...J&J| ----.. 
Kan.C.& Omaha—Ist,5s,1927 J&J.| 70 | 75 Consolidated 5s, 1920....... J&D}| 52 | 55 Dak. Div., 1st, s.f. 68, 1937.J&D} -..... oe 
K.C.8t.Jos.& C.B.—M.78,1907. J&Jjj!120 |121 2d mort., income, Gs, 1911..A&O, ccccee|-cce-- Hel. B. Val. & B. »18t,68s,1937M&N| -----0) 000, ts 
K.C.8pr.&Mem.—1st 68,1923. M&N| 11249113 1st, 6s. g., 1899, (U. P. 8. Br.) J&J| ------|---:-- Drum. & Pet., 1st, 58, 1937..J&D awsece eels 
Ken. Cent. Ry.—Gold 4s, 1987.J&J} _69%| 70 Han. & & ’Mo., 1st 78, g.,,90.M&N| ------ O7 || Helena&N’rth.—1st.5s,1937.J&D| ...... 93 
Keokuk& Des M.—1st.5s,guar.A&O| 104 (104%) Mo.Pac.—1ist mort. 168, id, 88, wea 101%|10214| La. M.&Mo. R., 1st, 58,1937..J&D} ......- nanos 
Knoxv. & Ohio ist, 6s, 1925...J&J[ ------ 95 : Consol. 68, 1920........ .... &N| lll 12 | North. Pac. Ter. Co. —1st,6s,’ 33.J&J| 101 |... 
Lake E.& West.—1st,g.,58,1937J &J| 105 |...... d mort., 7s, 1891 ........... Mas 106 (109 ||Norw’h&Wore’r—l1st M.,6s.’97.J&J| 112 /114 
Lake Shore & Mich. So.— | Car. B., 1st mort., 68, z.’93..A&O}| -----.|------ '|Ogd@’nab’g&L.Ch.—1st M.68,'97,J&J|!101 |102 
. P. & Ash., new 78, 1892..A&0) 110%9|......|| 3d mortgage, 7s, 1906...... G&N| ------ 1is’s| Sinking fund, 8s,1890...... M&S/t103 /1041g 
Bufl.& E., new bds, M.,7s,'"98-A&0| 120 ----|| Verd. V.Ind.& W.,18t,5s, 1926M&S/C--..-- 10214}| Consol. ,68, 1920.... ........ &O} 98 /100 
Buff. & State L., 7s, 1 886....3&]] ------ ----)| Leroy & C. Val., ‘Lat ,58, 1926. T&T) -2----)--2-0° | Income, 2S Gt GRR cdce cccceecs 33 35 
Det.Mon.& Tol. 1st, 78,1906.F&A| 127 (130 ||Mobile & Birm. —ist, 58, BEET cence: {96 98 | Ohio & Miss. a ,8.fd.78,’98 rs: 115 aad 
Kalamazoo Al.& Gr.R..18t,88.J&J} ------ ---.-- |Mobile & Onio.—1st pref. deb...... 47 | 50 || Cons. mort., 78, ’98........--- 16 116% 
Kal.& Wh. Pigeon, Sst, 78,'90..J&J| 104%)/107 || 24 pref. debentures............... 28 | 25 || 2d mort., 7s, ates A&O 117 /|117¥g 
Dividend bonds, 7s, 1899...A&O} 12v44|12144)| 34 pref. debentures............... 24 | 26 || 1st gen, BO i ececenainnta &D 89 | 95 
L.8.& M.8.,cons., cp., 1st, 78.J &J 125 (127 4th pref. debentures.............. 22 | 24 i 1st mort. Springf.Div.,1905 M&N| 109% dacenn 
do cons.,reg.,1st,78,1900.Q—J| 12333) 124/9\' New mortgage, 6s, 1927. wae J&D| 112 [115 | Ohio River RR.—ist. 5s, 1936. J&D -seee! 98 
do cons., cp., 24,78, 1903..J&D 1z4 (124*9'| Collateral trust 6s, 189 ..J&J| 102 /....-- ‘|Ohio Southern—I1st 6s, 1921...J&D| -.---- 105 
do cons.,reg.,2d, 78,1903.J&D 123%) ....- lst extension 6s, 192 * ‘ re weeeeel enteee | 2d income, 6s, 1921...........-... 36%) 37 
Mahoning Coal RR. “1st, 5s8..J&J| 103 |....-.)) StL. & Cairo—4s, guar., 1931.J&J| ----.- 72 ||Old Colony—6s, 1897.......... F&A|t111%/112 
Lawrence—1st mort. -» 78,1895.F G&A! ------|-----.| Morg’n’s La.&Tex. ie és, 19203 &J| 1U749).--.-- 1 GB, 189G...c.cccccccccaccceses J&DjI110 |111 
Lehigh Val.—1st,6s,coup.,’98.J&D} 119 |120 1st mort., 78, 1918 .......... A&O| 118 (122 || 7, 18 i icteicenanitansndinsiniehitin Mas f1l4 [114% 
2d mort., 7s, 1910........... M&8§! ------ 138149) | Morris & Tee dag my 73,1914 M&N| 144 |..---- \t —_- RRR AE: 1103 /106 
Gen. M., 8. f., 68, g.,1923....J&D}| 130 |....- | 2a mort, 78, 1891 ...cccccccce F&A} 109 (1094s Bost. o. &Fitchb.,1st,7s, gab0Ie &J\t103 {105 
i. Miami—Renewal 5s,1912..M&N| ------ 110 || Bonds, 78, 1900.............. J&J} 418 |....- , .B., 58, 1910 ..J&J|t110 |113 
L..Rock& Ft.8.—1st,l.gr.,78’95.J&J| 107, |108 || General mort., 7s, 1901.....A&0} 124%9|125%9 N. Bedford RR., 7s, 1894 -.J&J|tl11l |114 
Long {siand—1st M. 78, 1898. M&N)| 12149|....--|| Consol. mort. ,78, ee es J&D| 13549137 (Omaha & St. L.—1st, 4s, 1937..J&J3| 71 73 
1st consol. 5s, 1931.......... —J) 112 |..-... | Nashua & Lowell—6s, g.,’93.F&A} 106 |107 ||Orange Belt—1st mort., 6s, ce atatioen a iae 
Newtown & FI., 1st, 78, 1891.....| ------|---+-- | TERR none trreireiae 104%9/106 || Oreg. & Cal.—Ist 58, 1927...... SU cues ie 
N.Y.& Man. Beach. 1st 7s, "97, SRI) ---+--) e000 | Nashv. Ch.& St.L.—1st, 78,1913 J&J| 130 |..--.- |Oregon& Transcont.—6s,1922M&N| 955!) 96 
N. Y. B. & M. B., 1st con. 58, 1935) ------|------ 2d mort., 68, 1901............ J&J| 106 |109 |Osw.&Rome—1st M., 78,1915.M&N}f122 |... 
Lou’v.C.& Lex.—1st,78,'97 J&J(ex)| 114 {115 ||Nashv.& Decatur—1st,78,1900.J&J| --..-.|------ || Panama—Sterl’g M., 78. és "97. A&O!{106 |108 
24 mort., 78, 1907......-.... 118 |119 |/Natehez Jack. & Col.—lst, 78, 1910) --....|------ | Sinking fund sub., ’ 68, 910.M&N| ...... “ce 
Low’ v.Ev.& 8t.L—l1st. 68,1926. 4&0 103 |104 | New’kS’set&S.—1st. 7s, g.,’89.M&N ----.- Ol |, Subsidy bonds, Eng. issue, 68....|t101 1103 
2d mort., 2-68, 1936......... 56 | 57 |\N. J. Junction, 1st, 4s, 1986. ._F&A| 10249/10349 | Penn.RR.—Gen.M ,68,0p. 19100) 128 1130 
uis. & Nash.—Cons. lst, #21898 117 (118 |N. J. & N.Y.—1at, 6s, 1910...M&N/| 100 |.....- | Cons. mort., 6s, T&D . 
Cecilian Br., 7s, 1907.... ... 103 |1064s9| N: J.Southern—1st M.,new 68.J&J| 100 |...... Collateral trust, on. 1913..5&D} 109%9|"777°* 
Leb.-Knoxv. 68, 1931 .. ....M&8) ----- |------ N. O. & Guif.—1st, 68,1926..M&N| 99 |105 Consol. 58, 1919 ........ .... Bh 
Louis. Cin. & Lex., 68, 1931.M&N| 10849!...... 'N. O. & Northeast.—Prior 1.68.1915] .-----|------ Penn. Co., re re os 10713/108%g 
Mem.& O.,stl., M. 78, g.,1901J&D {122 (124 N.Y. & Can.—£ M., 68, g.,1904.M&N/{117_ |119 do “ion Tsar ras Oe» Sueecin 
M.&Clarksv.,st’g,68, 1a "1902 F&A|j{115 |117 |\N-Y.C.& Hud.Riv.—Ext’d5s. M&N| 1057%).....- Penn.& N.Y. Can. —ist. 78,’96. on oo) ae 
N. O. & Mobile. 1st 68, 1930.J&J| 115 |... Mort., 7s, coup., 1903........ J 134 1344s) 1st mort., 78, 1906........... TED) ..-000).. cae 
do 24, 68, 1930 - Jad TP feveses Debenture 58, 1904 ......... M&S| 108%/109% |Pensacola & Atlantic—ist m. PEA acceee orm 
Pensacola Div. vist t,68,1920..M 1014g}...... terling mort., 68, g.,1903...J&J|{124 (126 || Peo. Dec. & Ev.—1st, 68, 1920.J&J| 106 
St. Louis Div.. 1st, 68, 1931. M&S) 116 |... 20. N. y Chic.& 8t.L.—New 1st,48,1937| 8914] 89%8)| 2d mortgage, 5s, 1927............ 72 | 72% 
do 2d., 38,,1980.M&S; 575g]...... N. Y. Elevated.—lst M., 1906.J&J| 11449)-.-.-.-- Evansvi 6 Div.,18t 68,1920. M&S ooeeee/ 104 
ash. .. lst 78, 1900...J&J| 117 ,..---- N. Y. & Greenw’d L.—1st M. ine. 6s| 25 |-..--. Peo.& Pekin Un.—1st,68,1921.Q—F} ~..../110 
E. H. & N., 1st 6s, 1919..... J&D} 116 |117 2d eHarion income vinhsomenaiioes 5 8 2d mort. 4\9s, 192i sseeccecs —E) .s00.-| FO 
Gen’l mort., 68, 1930 ........ J&D} 11358:114% z. x. ada am Toe8 .,1900.M&N/} 13058,13142 | Perkiomen—Cons. vv 1913,sterling|} 95 (105 
80. & No. Ala., 8. F. 68,1910 A&O} 106 |...... W.—ist, | 8, 1921.J&J| 129%9/130 || Petersburg -Class A, 1926 ....J&J| 105 |... 
Trurt bonds, oe] eres 108 44/109 _ ee roe pi > aca F&A| 10849/110%); Class B, 1926................ A&O| 106 [106g 
Ten-forty 68. 1924.......... &N| 102%)1037¢ . Lake Erie & Western— Phila. & Erie—1st M.,7s, 1888.J&J| 102%4/ 0 
ag gold, = a M&N/| 101 |10229|! 1st mort. , 78, 1897, ext.....M&N| 121 |......|| Gen. M.. guar., 68, g., 1920. .J&J\j127 [129 
Pen Atl.—1st,6s,gu,’21.F&A;} 90 | 9149|| 2d mort. exten., 58, 1919 --- RES feccece Consol. 58, 1920............. A&O} 110%/111 
L’ay.N. tA. & Chic.—1st,68,1910. J&J| 109 10 3d mort. ex. 4198, 1923...... 106 |....._!||/Phila. ~ Read’g—lst, 6s, 1910.J&J;| 122 |... 0. 
Con. mort. 68, 1916 ......... A&O| Y0 |...... 4th mort., ext., 5s, 1920.. "ALO 113 (114 , & %, See A&O} 10919/1101g 
Lo’isv.N.O.&Tex.—1st,48,1954M&8| 86 |...... 5th mort., 78, 1888 .......... J&D| 102%/103%%'| Debenture 6s, 1893 ... ......J&J} ...... 10 
2d mort., 58, 1934........... M&S} 40 |..... 1st cons. M., 78, g.,1920..... M&S} 134 /|13448,| Consol.M.,7s,1911, ye &cp.J&D)| 130 |...... 
Maire Cent.—Mort. 78, 1898...J&J| 116 [118 New 2d cons. 68, 1969....... J&D| 97 |..-.-- Consol. mort., 68, 1911...... J&D}| 120 
Exien. bonds, 6s, g., 1900...A&0|}t108 /|110 Collateral Tr. 68,1922...... M&N}/ 10649! 108 Improvement mort., 68, '97.A&0| ..... ooceu 
Cons. 78, 1912............... A&O}t130 (132 Fund. 58, 1969............... &D;} 85 | 90 Gen’! mort., 68, 1908.......-. &J| 11233). 
Androscog. & Ken., 68............ #103 |104 1st cons. fund coup.,78,1920 M&S} ...... 131 Gen’l mort., 78, 1 eens: alba 11449/1151g 
Leeds & Farm’gt’n, 68, 1896.J&J|t109 |111 Reorganizat’n 1st Mien, 6s, 1908 | ......|------ Convertible, 78, 1893 ........ SES) cccces aor 
Portl. & ng ET M., 68, wee +109 |i11 Gold iacome bonds, 6s, 1977.... | 5V |..-. Cons. 58, st SIR icncsecans M&N| 96%] 97 
Debenture, 6s, 10-20........ 06 |107 Lon | Dok mort., 78, 1893..J&D| 113 |114 Cons. 58, 2d series.........-.-. i... ee & Oe 
Man. Beach Imp.,lim.,7s8,1909, Mas oveode 86 con. g., 68, 1935 ..A&O| .....- 11546|| Scrip for é deferred 4g compare --| $90 |100 
Marietta Min. —ist, 6s, 1915. M&N — 95 IIN.Y. & eines Gist 8-58.1927. A&O)} 1U044g).---.- Com. SG). BOTEP..ccccce -cascccccces] cocccclece ed 
Marg’tte Ho.& O. —Mar.a0. ,88, 92) 110 /LI1 2d gold 48, 1927 .......... .. J& 50%} 55 Deferred income. .......-...+---+-| 2... ee| 20 
Ee 2p eta ee 100 (102 ||N. Y.N. H. & H.1lstr.48,1903.J&D)| 107 |...... Income mort., cons. 78, ’96, J&D/} ..... -| 80% 
6s, 1923 (extension)......... 97 98 ||N.Y.Ont.& W.—lLat,g., 68, 1914M&8 1107) .-.-..-- Coal& I., uar. »78, '92,ex-cp. M&S/ ...... 75 
68, 1925 (Mary. & West)... Jap 95 | 96 aby per may M., 78,1905J&J|/ 121 |12149'| Phila. Wil. & Balt.—6s, 1892..A&0 10219/104 
Memphis & L. Rock—Ist, 88, 1907; 91 95 lst M., yf pdnnneadanbiceni J 113 (|114 68, Lndedent Sudnegagecars “— (105 |107 
Memph.& Char!.—1st,7s,1915.J&J} 121 (126 2d m sacosteebeocces ‘&A} 10149102 | Se ayares &Dit103 {105 
2d mort., 78, extended....... J&J 121 '126 2d 68 pod we to 38).....c00.. F&A| 90 } 91 Trust certs., 48, 1921 ..... aa J&J 99%/100 
*Price nominal; no late transactions. {Purchaser also pays accrued interest. { In Londos {Coupon off. c¢. In Frankfort. 
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THE CHRONICLE. [Vou XLV, 
GENERAL QUOTATIONS OF STOCKS AND BONDS—Coyrinvzp. 
For Explanations See Notes at Head of First Page of Quotations. 
' Bid | 
RAILROAD BONDS Bie. as. | RAILROAD BONDS Bid. | Ask. RAILROAD STOCKS. | Bid. Ack. 
Pine Creek- 6s, 1932..... .... a" pees HER? ‘Texas & Pac.—(Conti ~ | Seg ees 
Pine Creek Oe 108? 5: i9G0FEA| 119" |i30%l| Gon. ME ter oe DOsteree.AkO.| Go | 64 |CUMMON. ¥. & Philaacspd.-..50§ Fis, 9% 
eae el ey TOES ASS| giles nate Amara TNO ES One| Som parma onmenter neh 380) ye) BS 
. ont ay > | , -—18t,6s, 99 : a “sae? 
PM wecig one Fs oy g. mare es ar 131 | L. Tota - cr. T., ,68,1921.J&J 10248 io, * panington C. Rapids & 3 North..106 = : 
ry S— [oeeses o Cent.—1st 58, 1.1935 6 Oe llietttcemta Santho S . 
2d mort., ny? he jesoee geeks J 13849)i41 || Tol.Peoria&W.—1st 78,1917, tr.rec. . i 100 ae re nor ag Feb DT tale Piakee 
3d mort., 78,1912.....--.---- 13112136 |Tol. 8t.L.&K.C.,1st,68,1916...J&D| , 90.5} 94 : © vw neeeeceeers Evie 
Pittsb. McK. & Y. ist: 68,1932.J3&J} 115 |-.....|| United CosN J.—Cons. 68, ee tetiens sii Canada Southern POL. sarees joo! 493 = |e ereee 
Pittab. & West.—Ist, 4s, 1917.3&J) .----./ 73 | do gen, 48, 1923..... DEA! ccf lGemadiiem Pann ioeh og ad os 
Sere kOst 1806s, g.,19003 &J) 105 108 | ase" mort., 6s, soe¢ ovoes M&S/tl09 {111 |\Catawias serine at Rotek es 5 Br: 
Port Royal & Aug.—1st, 68,’99.J&J| 100 |......) 6s,1901..... M&Sif{122 |122 do eo pee 56 | Bete 
-_ Income mort., 6s, 1899 seaited &J} 35 |......)| Cam. & Amb. mort., 6s, 89. M&N] 105 1106 2d cise Rt ost 50. 5 31o/ iy 
Ren n.&S’toza—18t'78,1921 cou.M&N| 143 |...... | Union Pacific--ist, 68, g.,1896.J&J| 113%9!114 35 Cedar Fall re + a! do ~ edi ag an 4.48 
Rich’d & Allegh—I1st, 7s, dag FCC.| ------ 55 | , RRR &J} 115 |. 7 Central f Gex > epeceete aaah 4 115 /11° 
-Rich’d & Dauy.—Con.,6s,'90..M&N| 103. 103% | Ist, 6s, 1598.......... sr Fag] 115 | 00 |b were mee peg eae RE Be yo Ae Bt a 
Genera) mort., 6s, 1 at ate .....3&Ji 11349)/114%e/) Ist, 6s, 1899...............<.. J&J| 115% ......| do ste | assesm’t pad. Sed i, 
Debenture, 6s, 1927........-A&0| 105 |...... Land Grant, 7 5. 1887- Scere A&O| 10010,..... 241 tg ebecesenses aoe weaeee [eneeee 
Con. gold, Fs, 1936.. . A&O 79 ceccce Sink. F., 88, 1893.. ...... ...M&S 11415! a abl Senteal Mass ‘Le eon cos cene ome 00! 209! 21, 
Rich. Fred.& Pot.--M.7s, 81-903 &j! 125 |...... | Om. Bridge, sterl, 88,8, SEAKOL!120 133 , eeataamoaaden wy to 
gh ae Bisse MaN <A weed ro rere nl 6s, 1908 ....J&J| 104 — Central of New Jersey rer 7100 81%! 81? 
-» 78, 1915 ........M&N]| -----.|-.....| Yollateral trust, 5s, 1907... GR egy mem mS el ees Bet we : 
_ Richmond York Riv. & Ches., 8s...| 1124 ......|| Kans. Pae., 1st, és, 18952. FRA 109 cats — aeprceress tener 50, 56 Som 
2d mort., 68........ --+-----. 101 }105 do 1st M., 6s, 1896..... Jé&D a Conteeh Patan seeeseweuccosudih 550) eat ust 
Rich. & West Pt. ‘Ter., &s, 1897. F&A 87 | 8&3 | do Denv. Div. _ ERE &N) 114%,...... Charlotte Col. ween: ey gh le ately ped 234g, o2 
Roch. & Pitts., Ist, 68,1921...F&A| 116 |...... | do 1st cons. M.,6s, idi9 MAN ay eee Chesapeake & Ohic. common ..10U) 143 14% 
Consol. 1st, 6s, 1922 Sagi" 116%!...... | Oregon Short-L., 63, 1922 .. F&A} 102 [102% do "Ist pref...100, 34] 5. 
Peres res en.—18 68, g.,189 Or a=) - 
Shouse & Casrelt.—-355, So. £- bi vowese 95 || Utah 8o., gen., 73, 1 1909... ae. SE G2 — Cheshire, wat - poet... 190) eels 
© & Dec.—I1st., 68, te neeleneeee| do ext,ist,78,1909J&J| §8 |......//c agai alae | | 
KomeWat’n&0.-8 F.,78,1891-J&) 108}4}...... Utiod & Bl’k R.—Mort.,78,’91.S&J 1104 |... es tee: Wensiclary....| wt Bex 
coo , 78, 1892..--.....---SXd} ------|---- -- ‘Valley of Ohio—Con. €8, 1921.M&S) ...-..|10519)'C hicagu Burlington & North .. 100. 51 1p! 52 
nsol., lst ex. 58, 1922....A&0} 103 |1037%/| Ver. & Mass.—Guar. 5s, 1903 M&N| 10212103 | Chicago Burlington & Quincy ..100) 1 ivy 113% 
ae Hauipment Bi eet oe waa] 94%] 95. || 2406-55, 1051 ee] 40: (727: | ments & pened Southern... -ay75 
LJ a Veg eee kd & « ( 5 eer a n ee hk aa. ee .4 
Bi 30.4 Gr. Ist'd—1st gitar 65,1925. 101 101% Z 3d, mmeoine, 78, 1921.22. menos (ey 4 loneee | pena go & East. Uilinots.----- conte eos tis ats . 
Ae ey 8, 1925...... lesoneie cksb. Sh. & Pac. - Prior lien, 68. .'1107 (109 |'Ch a 
Bt.L.Alt.&T.H.—1st M., 7s, ’94.J&J| 11242)....- Va.Midland—1st ser. ,68,1906.M&S} ---.-.|117 ee ree ay..100. - no Gon 
eae he 7s, 1804... F&A .--2-/11639|| 24 series, 63, 1911...........M&S| 115116 do do pref..100) -.---.| $0 
2d income, 78, 1894.......-. =< ~ ee | 3d series, 5-68, 1916 .... .... M&/ -..... 108 |,|Chicago Milwaukee & St. Pan i1o0u) .72. | 71a 
Diy. DONAS, 1694 .....cccccsccee- 31 0 || 4th series, 3-4- 58, 1921...... M&S} 68 |...... do ref OT, 1 | 11022 112 
Belleyv.&8.1l.,1st,8.F. Se.'96. A&O} 115 |...... ‘| 5th series, 5s, 1926..........! a sessen 9814||Chicago & North W os dite 10733 10742 
Belleyv.& Car., lst 6s, 1 _ eee 112 Incomes, cumul., 6s, 1927...J&J| --....}. . do nt a red 142 142% 
Bt. L. Ark. & Tex. Ist 631936. M&N| 101 /|102 Gen. 58, guar., 1936.......M&N] .----. 80 | Chicago Rock Island & i ai 100) 111331115 ee 
8 2d mort., 68, 1936... -F&A} ....-. 40 | Wab.8t.L &P.--1st,ex.,78,'90.F&A | 107%4)..... Chie. Bt. aon. ae 6) 1213) tae 
Risen sane dell ia bes | eae eerie gee | "ieee 8 
pom 8 2d mort. 8, ext. 139 cosees]s 01D .. 
yo ge gg as g., 1897... aan oor ies Equipment 7 78,188 Bones MEN tons Ws ~~ st. P, Minn & On. pref. 100) Rik ree 
& d en., 6s, 920, Tr. mal sedan ei 35 44 |\Chi ‘ 
Cairo Ark. & T.,18t,78,¢."97.J&D| 106 }...... Chic. Div., 58, 1910 Tr. ree. Jes 86 | 8644/|Cin Cin: Hamil ion Dare. et 100. 72 | 73 
Serer ese weiasizes, ars | Batam bate erga on i eric 
8, p O149)...... anap. Div., 6s, 192 i jab henien hes ‘ Se 
mt. Sage Pedy 1. 'A,1906..M&N| 116%3/118 Detroit Div..6s, 1921 Tr. rec.J&J| 106 |.72.7. Ginoinnatt 8 0. & Tox. — 100 1919 55 
24 M.,class © 1998, neh Ma&N| 11639)... ete dine eae at isis eee ce be |” 
weereee et Q@N| 440%9)...--. : 7 nee 5 peer 
Routh Pacific nas a oe se3 = a—s) Gt. West., Ill. Ast, 78, 88... FEA logis 10749 Cincinnati & Springfield. eat. 6-00) 
, o 93..-.M&N| --.20-|.000.. . Washi & Balt........100| 3ig| Bio 
Pierre C. & O. 1st, 63... .. &A| 105 |...... ‘ney & Tol., 1st, 78,'90....M IIE Se SNE.» +200 100} 2 . 
Equipment 78. 1895. saoswphil 4 ge ne & 8.1a.,1st, 68, 1912 ~~ ae re nas aol * san = 
> rome oy me aM oo coecse ie se ao 8t. Le C.&N. (r.cat.de <7 ), 8. Mis) 107 |110 Ge ev. Col. Cin. & Indianapolis. “100! a7 | 43 
1st trust, f. 58, 1987.....-.A&O|} 97%) 98 do Olar. Br., 68, 1919..F&A| ......|..22.. oe yale ~emeeptmet oe 5°] 5 | so 
oes se -Bd.,18t,68, 1910.A&0] --.... 105 do No. Mo., 1st, 1895...Jé-t) 114 |".-.._ Oley. & Pitteburgh, guar.,7....-50 Pati 
t.L.K.&So.W, —1st 6s, 191I6M&S) ---... 107 do St. Cha’s Bridge 6s, 1908! .....- 106 ||Caur d’Alene ty Townes 5 ‘100° 
zeae ponds, 60,1920 ......-E&A|0------/112%8| eee ee 1907- Var. 78. Ed&Al .-..--|---»-. |Columbus & Xenia, guar., 8...0//50| 16742 179 
“"—-— tact 23a, | — 8, -A oc cceclcoees. in, & 

g te &T.H--18tM.,78,'97.5&I| 114 |...... ||West Chester—Con. 7s, 1891. Reo} 107772227. we hreng ry Tee a 1s | 20 
at me Te, & Tidas tes ---M&N 2d eee | Ang en he At. Les OL. ,681910M&8| 105 |......||Concord...........2..-.. sveeeeren.-B0| 138 |138%e 
~enecnncences MN) SUD |--0--- —1st, 6s, er mM, Noe psconenes 
Bt. P. & Duluth—16t, 55,1931.F&A| 109%9!--2°°.)| “Ist mort., 7s, 1899... 2... £0) 18074222277 Reueskeus i: Panemtiee 190) 148 Irie 
ag To —Ist 7s, 11909 J&J ss oe ye onsol. mort., 68,1909. .... A&O) 119, |. Connecticut River.............. 100 182 /18222 

a a. ---ooe|| West Shore—Guar. 48.......... J&J| 10/49/1025, Danbury & N hii sees SS 
= ous6l. 6 sO paaee N} ..-.--|120 || West’n Ala.—1st M., 88, 88.AKO BOR inccece Dayton & Michigan, eeaenaas pee Be 
pepe be | galt be 2d mort., 8s, guar.,’90......A&0) 106 |...... | do Pref., guar., 8.50 155/158 
Mi Uv’ 1 war foe? See! coiel 9° \West.Maryi'd—3d en.,68, 1900.J&3| 120 |.2..2. |Delaware & Bound Brook...” 100) 15 | scoges 
Minn’ mp, iat, 6s, 1922. S&S LiL)... [| West.t iy spe septa 937J&5, 95 100 |/Delaware Lack. & Western......50) 12753 itn 
, — se ‘ é SS s eeanrt | 
Ban Aut.& Cent.—-1st, €8, 19375 &J) ------ 111 || Warren & Frauk. 1ot,70,06FaA| 109 1110 || do ao ret 100: i) asin 
, Ant.& A. Pass., 1st. 68,1916, J&I tse. 9014) W’nNo.Car olina~Lat ,78,1890. M&N| 105 |..... | Sener. & Rio Grande W mee ns nm. 100) 8 | ll 
aoe Ist €8,1926.J&J 92 9219 SP, Gy Bh caccnccececsak J&!I} 83 86 ||Des - “weit Dodge 10 8 | i 
_ usiky Mant & N~Ist, 78,1902} 116 |...... West’nPenn.—Ist M., 68, ’93..A&O, 105 |......) do Boner 100; ig 
pte ~ 1. & W.—I1st, Pe 1984. -A&O| 106 |...... | Pitts. Br., 1st M., 6s, '96..... J&J; 110 |...... ‘|Det. Lansing & Northern, I "100 5U | 60 
‘ Gulf, con. 78, ’97....... J&J| 115 [117° ||Wheeling & L. Erie—1st,5s,...1926| 9415) 9619) do Pret'loul 95 | 9532 
. tone —Ist, 7s, “i860. seats 4 +7 bk age = Western—Ist, 68....J&J | ets 104 ||Dubuque & Sioux City 100 nee 
eee cores cose m. Colum pail atin sc | 
Beaboard & Roan.—6s, 1916. YEA CEES! Ra | Wil. & Woldon—8. F. me Jes 11g aera Sapa 7: —_ aah a ie TR 2 : 26 
Beloto Val. As 26.. . J&J) ------|.--...; Wisconsin Cent.—new — sasacs 90 | mane ease Va. & Ga. R * 100) Dig 10 
0 al.—Ist, 78, sink’g fd. -J&J) YS |...... | TIneomes, non-cum., 5s ..... Bot] 40 do ist pref... 100: 53 | GL 
Cone ie » 78, Sink’g fa eeovere A&O} 68 | 71 || Wis. Valley—Ist, 7s, 1909......J&J) 1243125 | 4 do od oer. “100} 29 | Zh 
Sham. oon Rie roses -aep ore S&S Jil 60 | 80 | Wore’r& Nashua—5s, '93~95_.Var.| 103 105 ||East Pennsylvania 50|§ 51 | 
_Bham.V.& Potts-7s, cou, 1901364 iol all iter guar..58,’94.A&0) 102%9/104 ||/East & West, Alabama... 2222... <-2-- 20 
ees oe 4st F8.1000-Fee tikes Soeedl OAD STOCKS, eer (Mass. Paseens eneveescens 100| Lar til 1a 
ae mort., 68, 1921..... A&O} 30 | 32 | Ala. Gt. South.—Lim.,A., oeuaet.; t 11 | 11%)/Easternin N. H Risen me U7 be oi 
Bio EG. A nag ist. a" trt 1914) 65 4 ff. Ces Uy SO odcacie adbiseticoeses ' 3 339\| Elizabeth Lex. yg ak aig 7 2 12 | 20 
Badun Ba — ac., lst M., 6s, '98.J&3| 106 |108 || Ala. N.O. & Pac., &c., pref........ t 4. 1% | Elmira & Williams Seog ‘ 5015 44 
pee ey ae ser ot Cann (5 200d do Pret, 7..50/9 64 jccees 
3a colin ete 8,1920. ae 7 es Tipe ee Wales.” , Guar., 7.. -100 143 (155 PE RnaNeDe & Saree Haute. pie xu | 388 
.. ene : | Alegneny Valley ....--.+---+----00) ----0.|--00-- | Fiteh) ee ny 93 
Bo. Gen, ‘ C Sa eee BO | be || Atchison Topeka & Santa Fe..100| 89%) 89s) Flint & Pere Marquette ~s-ser--gl 4k AL tee 
South. Kansas—Iet, 5s.3926.M&S| 96%9| 97 Atlantic & Pacific sto] 833, 8%! Florida Bret “1190, 106/100» 
, Aye + . WEEN ss eccaudesd cite Rg. > » Oe | 
«aaa ag Div., lst, £s,1926....M&S} 9114 913g! Augusta & Savannah, leased... "109 132 133 ee: B'y & Nav. Co eho ee ire | : * 
Bo. Pac,Cal. we 68,2.,1905-12 A&O . 9st9 Baitimore & Ohio........-...... 100! 100 |104 ||Fort Worth « Denver C.....2..10u) 34 | 39 
ac. Ariz. —1ist “Ee 1909. QO} 11 sae. -o!| do lst pref.,6....100! 123 |...... Galv. Harrisb. & San Antonio .....| ....-.!+ee--- 
ds Pac’ N M1 a 2 10.J&J| ...... 107%. do 2d, pref....... Aenea is lamas. | Sy a hk 
Staten Tal. b at i PE GL oscccclsnesud | Parkersburg Branch.......... 100 RES | Georgia Railroad & Bank’y Goli06, 1y3 (200 
SRE Te ated re tek ere 59 |---| BOO, CROOK wanna ennmnnene BO) ennven/-o--e=/ Grama Rapid d Indian 5 | iz 
Btook. & Cop.—ist, 98, 1905. ISI] a |-2000.| Betts Gap. tenn socceereeeccess DOS eee| ASI | a do. Pret.~. 100, it} 20" 
Samet © t Br Fy by 903..... J&J} 103 |1e4 ||Belleviile & So. ILL, pref..... 2. iO) 75 |......||Houston & Texas PL “TT T00| 12 20 
4 hn Sw- 3st, »DB, MAN 103% $a" | Wgoston & Albany eopnsseeenees -100 196 197 | Huntingdon & Broad Top.. .....: eS % ae . 
7 cena ar 5s el PRS Soh = eS Ee, a do ‘ AAR 
Gasp. D-£Eriesuno. ea 78.20. M10 (116 | do Pref., 5...100 101% 103 —r~* er riage i 120 
yy Sistex fds T809MER 132 vee Boston Hoosac Tun. & Western....| ......, 23 | Leased ling 4 p.c.100, 95 | ¥3 
lst mort., 78, ner &N| 40 re 1} eee —— co eersccrccccoes i an 159 | Indiana Bloou & West. ass. pd. 100! li | a2 
hp a « ae Sa eo \s2 | ’ ‘ ’ on 
fates Stow Orleans “ist 7e YA mS TSS ieee S B.S: Siok ine, geet. 208 ae ae nek ne 
9 OS, ---M&S) ...... 12 oston & Providence........... 28 1230 || = do—t—~«éi st rch °9eee 
ward Rec. ut M. gaeE-01906. -M&S' 106 (110 — Boston Revere Beach & Lynn.. re rng by | = aa en = seeekenees eae . 
Inc hep oe nae tr, ree. J&D.; 104 (106 | Brooklyn Elevated.. new .......... 34 | 38 ||Kan. City Pt. Scott eGull’ 22 100 go | SL 
Rio Gr. Div. gr Te 0 saat 4 = Ay 43% Brooklyn & Montauk ........... Pe de * disease do Pref... 100 13° LoS 
» O8, ’ rec 4° 68¢ do Pert..co-.400 8 woe - K 208. uty Mem. & Birm.. ...luuv! 44 47 



























































































































































«. *Pricenowinal f Purchaser also pays accrued interest. 


+In London {|j Coupon ot, 


§ Price per share. 


cin Frankfort. a Io Amsterdam. 
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GHNERAL QUOTATIONS OF STOCKS AND BONDS—Concuiupsp. 
For Explanations See Notes at Head of First Page of Quotations, 














































































































RAILROAD STocKsS. | Bid. | Ask. MISCELLANEOUS. _ Bid. } Ask. MISCELLANEOUS, Bid. | Ask. ||| MISCELLANEOUS. Bid. | Ask. 
Kan.C.Sp’d& Mem.100; 77 | £0 |\3t. L. Van. & T. H..... 7 | 12 | COAL & MINING ‘MINING STOCKSS 
Kan.C.Ci’n & Sp’d.100; 30 | 40 |/8t. Louis &San Fr.100! 26 2749 STOCKS, N.Y. @. Y. & SAN. FRAN.)| 
Kan. City & Omaha.. | ae do Pref....100| 67 | 68 |\Cameron Iron&Coal50)| ...... 34 eg NS Sei ‘60}..... A 
Kentucky Central. oS SB eis do Ilstpref.100; 110 {111 |'!Colorado Coal & I.100) ..-.... 34 lalte Montana.....100} 1:70)..._- a 
Keokuk & Des M..100 342 5 || 3t. Paul & Duluth.100) 46%) 4749)\Col. €Hock.100.C &I.| 2¢ 2 ‘Barcelona............. ee 
ao pret. .100} ....- | 23 do Pref.100} 95 | 97 |'Consol.CoalofMd.100} 18 | 23 ||Bassick............ 100} ...... ll 
Keokuk & West. ...... 33 |......||\3t.P.Minn. & Man.100; 101 /|10249)|Homestake Min’g.100; 10 | 11 | Belle Isle..........100 *5O}. cu. 
Eingst n.tPembirics ee ee proxi Valley... .... 50} 65 | 10 |/Marshall Cons. Coal..| 10 | 10 | Best & Belcher........) 4°60)..._.. 
Lake Erie & W....100; 13%, 1434||Seab’d & RoanokelO0} ..-.-..|....-. Maryland Coal....100) 12 Baht ER censbenebdebhe 100} 2°40)...... 
do  Pref.100) 4344 437%) sonth Carolina....100; 6 749|'New Central Coal.100; 10 | 11 Rreece cine saepten ooge 3 38 
L. Sh. & Mich. 80..100) ©9744 89%y/|Southern Pac. Co..100! ......|.-..-- N.Y. & Perry..... 100} ....-.|-.---. (Brunswick............. "Sans xcahe 
Lehigh Valley......50) 52% 5259)/8’west., se "d, ‘4 = 129 {130 |/Ontario Sil. Min’g.100) 27 2349) |Bulwer.... ot ee agean! > Se 
Little Miami........50$165 (167 [\8yr. Bin ing. & ebecde laude. Pennsylvania Coal.50| 2¢6 (27 Caledonia B. H....100} 2°05) 2-20 
Little Rock & Ft. Sm_! -..... 50 | summit ranch, Pa He 9 91g Quicksilver Min’g.100 91g; 1045 \Cal’m’ t&Hecla(copp’ r)} 2 88).2..3. 
Little Schu’k’l......50! --. -.| 63 |/Sunbury & Lewist..50 § 48 | 4934 do pref.100}; 35 | 37 |Qonsol. California.100| 12°75/13°50 
Long Island.... .... 50, 8915 Yl |\Terre H. & Ind’nap.50; 90 | 95 Tenn. re 2 28 EU cece cease § ences -} °5O 
La. & Mo. River. .100) -----.|......|| Texas & Pacific ...100; 23%) 23% |Wyoming Val.Coal.100) --.-..!.--.-- ‘Cho lar... ..- 4°00) - «2 
do_ Pref....... 100, ------ lewmses Tol. Ann Arbor & N.M| ....-.|-...-. EXPRESS sT'Cks | Consol. Pacitic.... “T00 ‘10; 15 
Lou. Evans.&St.£.100! 11 | 12 ||Tol. & Ohio Cent’lL100| 20 | 35 |\agams......... 135 |142 ‘Crown Point....... 106} 4°50}_..... 
do. Pref.100; 22. | 25 do Pref.100| 40 0 , nes ea ae 108 ORE WOO™. .. cvcccrcec] cscs ‘80 
Louisy. & Nashv..10G) 54% 545/10. N.J.RR &C. Co.10€) 213 (21519) | nited states.....100| 7% 7919 |Dunk MBs cad on96 ~woneden 105) 1:30 
Louisv.N.A.&Chic.106| 30 | 40 ||Onion Pacific.....100) 52%) 525) w Co. aE ty | RENEE sepa NTE 2°90 
: ‘| ar ells, Fargo & Co.100 | 
Mahoning Coal RR.. : : | 41 || 0tah Central...... JOD) \s~cveslcwens- . || Eureka Consol.... 100} 10°25/11° 
do Piet. 96" |....-; Utica & Black Biv.100| 122 |125 | TEL°PH L STOCKS | Father De Smet ..100} ‘38} - 
Maine Central ....106) 124% 125 «|| Vt.& Mass.,l’sed,6.100, 133 [134 A AND 20 | 25 | Franklin (copper)...-.| 12°75}. ....- 
Man. & Law’ce....100) 208. (210 | Vioksb. & Meridian ... vaeee. || AMerican Dist.1 Tel. 100 ro lg (Gould & Carry $..100! 4°00] 4-50 
Manhattan, con...106, 85%! 869 do pref...| 1 Ltg/|American Tel. & Cable; ...-.. 52° |Green Mountain....10] -€3)...... 
.& Ont...100, 14 | 17 || Virginia Midlant..100| 17%9\.....- Atlantic & P a wx (S. Hale & Norcross. .100} 8°50}._.... 
do — Pref..100| 85 | 90 |\Wa yashSt. L.&Pac.100' 12 | 14 |/Bank’s & Merch’ts.100 gi,| - | Horn aaa TARR. 1:00 
Memph.& Charl....25) 1 ' 51 do Pref.100| © 23%, 24 loon aa mort. eae 97 1101 | \|tron Silver..... .... 20} .----- 4°00 
Mexican Central..160, 14%! 15 | Warr’n(N.J.),’s'd,7.50) -.....|-.-.-. ee. SS os Bee ee oe || LACTOSE... 60. .0c-en- eee 13 
Mexican Nat., Tr. rec. 6%) 7%!|West Jersey........ -50'§ 58 | 60 ||\Commercial Tel. Co. pr 25 | 99° |Leadville Congol....10}  °25!...... 
Mex. Nat. Constr.Co. 22 | 26 |i West'Jersey& Atl...50$.-..... 48 | Franklin ieomaseoe -10 90 | 95. |jLittle Chief ........ 50] °23| -27 
Michigan Cent....100' 77 | 7849|!Western Maryland. 30 | a ewe Gold & Stook..... 100 96 .102 | {Little Pitts............. 25) -25 
MidlandofNew Jersey) 25 ...... Western N. Y& Penn.! lv |...... oe soeece ee sevsues 159 {17 Mexican G. & Silv.100} 4°70)..... ° 
Mil. Lake 8. & W..100 50 |-+++++]| Wheeling & L.Erie 100 SL | S5llg ge genet see 4 are 70 | 74 ||MOM... «seeceneneereene 1°60} ..... ° 
do _ pref.100/ 87 |...... Wil. Columbia & A.100| 110 |114 ||N,¥. Mutual Un. Tel.) ¢) Monitot M & M...... al Gane 
Mil. & Northern. ..100, ..---. ‘gay Wilm. & Weldon, 7.100] 112 |...... as utusl_ Union 68... hy eee WMG on. 20-00 1°60} 2777: 
Mine Hill & 8. H....50 § 6245, 63 Wisconsin Central 100, 1633 5g |N’west., 78, L9OK Jad) 100 |...... North Belle Isle. . 5°25). J e0e 
Minneap. & Bt. L..100 Xe SS Pret.100) 368 Sim Postal Seeneee.-LES} --0---} eoens OMI. uns -<-60<-540- 0}, 2:50 8°50 
Oo Pref...100, 15 | 16%) Wor.Nash.& Roch.100 : cagedec] Sepecesosaane ee (copper) ..... , . ee 
Misso’i Kan.& Tex.100, 117%} 12 Postal T. Cable, new.| 25 | 28 || Pewapiec ne ‘Sawn 2°30} ...... 
Missouri Pacific...100, 72 | 72%'| CANAL BONDS. Pek Pah pbb Bi ta og | mouth Consol... DE osee 
Mobile & Ohio..... 100; 7 | we Ches.&Del.-1st, 6s,’ 86 Seine 84 {Sou - wnt ro 7410 7.4%) POtosi.... .-.. .---- 00} 4°10)...... 
Morgan’s La. ae, 100 3 Ches.&O.—68, 70. 12 | 14 || Western Union.... 115 lis Quiney (cop OF)... .2-. 69°00)... 
Morris & E’x, gu.,7.50, 140 140 |!Del. & H.—7s,’91. 19849109 || 78, Tea OnE pana aE cased 18 
Nashv. Chat.d Bt, "1.25! 7545, 7649); Istext.,1891..M&N| 108%)...... TOCKS Red = ae 7 svesesloawace 
ashua & Lowell..100| -s.--.,---.-.|| Coup. 78. 1894.A&0) 113%)...... | sone Ga. 100| 228 |229 Robinson Consol... 50) _°75) *85 
N'squehoning Vail’y50 § 5 54 | 54%|| Ist Pa.D.cp.,78,M&8| 136 |...... A - Spe ki wseee “100! 100 ” VORB cn des seceteocess 5°CO|} 5°75 
New Jersey & N.Y.100, 3% ...... Lehigh Nav.- 4198,’14| 108%/109 — peaking.. 30%9/ Bi SierraNevada Fie 100} 4°25/...... 
do Pref.10vj ......|..... | BR. 6s, reg.,’97,Q-F} 114 |.....- hea scccccee socencccces 13s! 1% | a een 7 
N. Jersey Southern.. 5g % | Conv 6s, Tg.’94M&5| 1083)...... ag he eneneienens a3 | 431 Silver RNG adeccsess wes] “cseee 00 
N. News & Miss.Val.Co| .--.--|-...-- '| 68,g.,cp.&rg..’97J&D} 113%}...... Trovi ngiana....... 16| 500 Oc | Standard .......... 00} 2°80; 30 
N.Y.Cent.& H.Riv.100| 105 |10549!} Cons.M.,1911 7aJ&D| 127 |...--. ‘opical. CTRIC owe aon Consol......100} 3°30) 4°05 
N.Y.Ch.&8t.Linewl00! 1438) 1444||Penn.—6s, coup., Be FO - Eedcace IGHTSrocns.| | __ ||Utab..-.....-.-.-.--.-. 1°50) ..... a 
do lst pref.100! 64 | 66 /||Schuylkill Nav - ms hale 301 55 | 70 vier iae.......2. 6°25|..... - 
do 2d pref 100/ 28 | 29%|| 1st. M., 68, 1897. 80 |...... oe ag anal hak oy100| 85 |100 ||\BOSTON MINING 
N.Y. & Harlem ....50) ......|. «|| Ba M.768,1907, 4&3] -..--- 4g |/Brush Tuminat’g 100) ae leo STOCKS. 
N.Y.Lack.&Weat...100| 1U6 = 106 Mort. 68, cp.,°95J&J| 50 |...... oe ne thee fing | 90 {109 ||Alouez..... -...-.-. 119} 1% 
N.Y.L.Erie& West.100| 24%! 245. 6s, imp. ,cp.,/80 DT sinesethaodis u ited St ae &-- 31 | »g || Atlantio............ 25| 17%9| 17% 
do  Pref.100) 57 | 57 6s,bt&car,1913M&N; 26 |.....- ite 4 States Ti Go. 95 || Bost.& Mon...(Copper)} 39 | 40 
N.Y. &N. -England. 100} 3644) 369) |8usq.—6s,cp.,1918J&J) -----. cores RUST COIS. | ° |\Brunsw’k Antimony.5| 4 | 6 
Pref.100, 112 (113 7s. coup., 1902.. reedecteoases STOCKS ~ to Calumet & ge 238 (240 
N.Y.N H. & Hartf.1G0; 216 (220 CANAL STOCKS, Am. Loan & *r t 100 93 1103 Catalpa Bilver...... 2 22c. 
New York & Northern) 10 |...... Chesapeake & Del..50; ..-.--|--..-- ew " en ._ ‘AC 235 1300 ntral..... eR ee 25 23 5 
W.Y. Ont. & West iv, 152 “164 Del. Div. leased, 8.50 “a 108 [Gontral., .----,.-:100| 500 (= abe | 4 | 4% 
»X. Ont. Yest..10U % «16 el. Div. lease ot CO COO CETY | > ownentmemtl tilled fg a prweeen ME cnbscvnédcecoos f 
N.Y.Penn.& Ohio...) 4) 1 Lehigh Navigation. -50|; 4858/...... ea espa Lait &ir.25 400 ly737"|| Minnesota -22.2....25) $1 | 82 
do Pref, 41 Morris, guar.,4.-..100)*....-. OO pm = epee ea | eee 25} $3 | $3lg 
N.Y. Purl. & Nort. cv) s.e-2.) 15 ,guar.10..100] ..---- a0 jpeee Sins... <- 1201 205 (213 || Osceola... -...-.--. 25| 20 | 22 
oT Suen. & West’? 100, 54! | Ni Nav..... OG ey ercantile....... "1001 170 |175 |;Pewabic ....---.-... 25} 2%) 2% 
aon ws do me Pret. 100 29 | :h ane 7 pref.50|)-...-. é NY Guar. & fid2100) 115 _— LOTS ile 35 $1 $2 
vst Shure & bs. SOL ANEOUOS a see eons dodsedsnnede 
Norf.& West,,com.100) 164%) 16% BO B.S. Lato & Trast.100 Om) |---+-- Tamarack... -: 25| 140 |140 
do pref. 100). 44%, 447, Am.Wat’rW.Co.,1st,6s séulsin 103}, | U wee poe sceesece 100| 610 177777" MANUFACT°ING 
No. Pennsylvania. 50/9 IO comes ‘| Janton(Balt.)6s,z.,’O4| ......|...... u BLES ...20.2UU) VAY |-one-- OCKS, 
Northern Central...50.:.-....- 83 | Un. RR., 1st, end.,6s.. 112 (115 6N.VY.& BR°K LYN Am. Linen (Fall Riv.)} ---.-.|/820 
North’n N. Hamp. ioo ‘Tal 1141 lp) Col.Coal& [ron—1st,6s| 102% L02%) i HORSE HRS, Amory (N. H.).....100} 10642/1L07 
North’n Pac., com. 100! 22 | 22%'!Col & Hock. C. &1.,68..| ..... |...... '|(See Local Securities in Amoskeag (N.H.) 1000; 1855,1860 
do Pre 100! 45% 4614'/Cov.&Cin.Bge. 5s,3-5y} 100 100%, CHRONICLE each w’le, ‘Androscog’n (Me.).100 12649 127 
Norw. a Worcoater. Lou) 176 'i77 || 5s,5 years..... M&S} 10i |.......| except first of month.) ‘Appleton (Maas.).1000/ 695 /|700 
Ohio & L.Champ.100| 10 | 12 |!Ga. Co..N.C.,5s...1937| -...-- 7 ||. GAS STOCKS, | ARantio (eases. -.200 169'4)110 
O & Miss...... 100 20% 21 ||! Hendn Bridge6s, ! 1931} 10738)......) | Balt. Consol. Gas...... | 5343) 53%) Bar a | (Fall Riv.)...} ---.-- 102 
do Pref. 100'; 7S | 82 |\Or.Imp., 1st, 6s. 1910) 9972100 Boston Gaslight... oe 1605 | Barnard Mfg. (F. «or ccoses 85 
Ohio Southern..... 100° 10% 12 |/Oreg.R. &N. 1st. 638, J XJ, 1 hy ee '|East Boston ...;.... 39%} 40 | Bates (Me.)..... - 100) 1.0 120 
Old Colony........ 100; 16.5 Gd 70 } Con. 58 1925 J.&v..; 99) 9. 1%! BOOED can: cctnces AOE sesscelconese ‘Boott Cot. (Mass. )1000 1320 1325 
Oregon Short LinetO0O! ....../ +: saan Ocean SS8.Co.,!8t gu wr. 102 }0a% South Boston. **°"100 15 |120 | Border City Mfg. (F.R.)| 128 {130 
gon Trans-Contl00. soul 20% lhe I. Bridge & Tun— | Brookline, Mass...100/ 103%|105 | Boston Co.(Mass.)1000|;1000 (1005 
Oswego & Syr., mu. 50) ....--|....- || lst, 7a, g,1929.A&0 1134 138 Cambridge, Mass..100| 169 (170 | Boston Belting....100 lose 159 
Pennsylvania R .50$ 5455 54% | — C.&1.—T'nn D Gs} ....-.|.---.- Chelsea, Mass..... 100, Liz (114 | Bost. Duck (Mass.)70U; 875 ‘925 
Pensacola & Atilantic.. 5 4 5 Bir. Diy. 1st,6s,1917 84 | $17 Dorchester, Mass. -100) 11042111 | Chace (Fall Riv.) .100) 95 | 971g 
Peoria Dec. & Ev..10 0. gh pS | MISC? LLANEOUS | Jamaica Pl’n,Mass100) 157 |158 | Chicopee(Mass.) ..100) 108 | 108% 
Petersburg Mi il 100} v2 CKS, | " Lawrence, Mass...100) 129%%.130 | Cocheco (N.H. a 465 (475 
Phila. & Krie....... 50)}...--. 20, | ‘Amer, Sank Note Co. | Oy * BR BEEiocckconssees 00} 195 |200 Yollins Co. (Conn.).. 7 81g 
Phil. Germ. & Nor..50)$1i9 |...... Amer. Cotton Oil trusts: 28%73' 29 |Lyun, Mass.,G. L..100) ll4t |...... | Continenta! \Me.). ino 37 3744 
Phila.& Read.ass. pa, 50} 58%) 58% Aspinwall Land. sory 8%! 8''|Mald.& Melrose...100) 109 |1LUY42, Cres’t Mills (F. R.) 100; 70 5 
i pa NE Fs. | ‘Boston Land........ 10 Jie 733|Newton & Wat’n --100 135 (140 | Crystal Spr. BL.(E. B. ees 40 
Phila. Wilin.& Balt. Peal ey 70 | Boston Water Power.. 7144 742 |3alem, Mass., ..... 100) 10344/1U812 Davol Mills (F. R.) 100! .-..-. 40 
Pitts. Cin. & St. L..50))......|....-- | Brookline (Mass. Ld 5) 414, 4%/| Brooklyn, L. . ee 25 103 (105 | Dougl’s Axo (Mase) 100 7v 7014 
Pitts. & Con., l’sed. 50!" 2 '.-+-- |Canton Co. (Balt.). 169) ...... 46 ||Citizens’, Brooklyn.20! 53 | 57 | Dwight (Masa.). ..500) 700 (705 
Pitts.Ft.W. & C. cuar, 3 1531,| 154 'Cev. & Cin. Bridge, pf.; 210_ | ....-- | Metropolitan, B’klyn.| 75 80 | tverett (Mass. “2 100' 59%; 60 
Pittsh. & Western ..50) ...... | 1642 East Bosion Land. | 473 5S ||Nassau, Brooklyn ..25) 102 |...... £.R. Machine Co..100) ....-.|.-..06 
do. i Se “sol i cial iain  Frenchman’s Bay Ld. 43g Yl | People’s, Brooklyn.10; 7! 7> | # R. Merino Co...100) .....-|-..... 
Port.8aco &Por ts, lsd 6| 11919 izV0 | Henderson Bridge Co. .....-.- 100 |Wiillamsb’g, B’klynu 50, 122 (127 Flint Mills (F. R.) 100) 100 102 
at Royal & Augusta, 4 |...... Keeley Motor.........| 4 | 6 |Charlest’n,8.C.,Gas.25| ...... 20 | Franklin (Me.)....100) 90 | 92 
Ports. Gt. F.& Con. 10u| 115 11542 Manh’tt’n B’ch Co. 106. &o) 1¥49 |Chieago G.& Coke.10C) 210 |...... G)’be Y. Mills(F. R. ee SES. * tnatine 
Rens. & Saratoga. -100, 166 170 | Maverick Land....10) 2%) 3 |Cheago Gas Trust....) 33'9) 395 Granite (F.R.)....10U0) .----. 235 
Bich. & Alleg., ass. pa. | 2 12 | N.E.Mtg.Secur. (Bost. 92 | 5 {Cincinnati G. & ae 178 17919! Great Falls IN. H.)100 8819 | 89 
Bich. F. & P.,com.iud) 115 ......| N. Hampshire Land 25 35c | 5uc. | Hartford, Ct.,G. L..25) 24 |...... | Hamilton (Mass.) 1000); 730 |795 
do Guar. 7.100) BO. :lecatins N.Y. & Tex.Ld.,Lim. 5u, ...-.. |rveees Jersey C. & LoLok" n20| 160 |...... Hartf. ee (Ct. a 179 |182% 
do do 6.100) 130 [...... Land scrip ..........| ------ al People’s, Jersey C.....  & Soe {| Hill (Me)...... .-.. OO} 84 | Sd 
Richmond & P’b’g.10u' 111/11: 219) Oregon Improvement.; 47 | 49 | Louisville G. L....-.... 120 (122 | Holy oko W. Power. 10G 220 |..-cc0 
ich. & West PoiutiGO, 25° 2373 Oregon Ry.& N.Co. 100) 831g, §$d42 | Milwaukee Gas........; -.----/.--.-- Jackson (N. H.)..1000)10U0 |1005 
do  Pref....100) 64 | 66 | Pacific Mail SS. Co. 100) J3'e) Zi ||Central of N. Y.....! 50; 3) |....-, | King Philip (I. R.) 100 ---. |106 
Richmond YorkR.&U.| 95 |...... | Philadel. Co. Nat. Ga 97 | 98 |Consolidated, N.Y.100| 71 | 72 | Uaconia(Me).. .... 400; 465 470 
me & Decatur...... | stele at eatin | Pullin’ n Palace Car 100, it oA “te Equitable, N. . See 106 (112 | Lancaster M. (N.H)400) 570 580 
Rome W. & Ogd...100) 85's, 86, San Diego Land., ...../ 40%! Mutualot N. Y....100) 85 | 90 ||L’rel Lake Mills(F.R.)) 90 | 201g 
SEE ncinénnenhuns 00! 5% 6 | St.Louis B’dge, Lst prei /;206 108 IN. Orleans G. L. .. $053 82 | Lawrence (Mass.) 1000 1515)\1520 
do  Pref.,7..100| 37 | 39 | 2d pref. certificates.; {51 53 ‘|Portland, Me.,G.L.50| 65 | 7 | Lowell (Mass)..-.- 690 700 05 
St. Jos.& G'd Isl’ a. 1u0) aiaaenal 10 | St.Louis Tunnel RR.. 1106 110 |{3t. Louis Gas...... 100; 65 671g|| Lowell Bleachery.200| 15 145 
St.Louis lt. & T.H. 100) 35 | 36 | 8t. Louis Transfer Co. | 70 | sO |Laciede, St. Louis.100/ 120 |... ewes Mach.Shop.500/} 640 (650 
do Pref.100; 70 fs Union St’k Yds. &Tr. Co! 101 |..... ‘San Francisco Gas ....| 5619 ....... tr Ames nM. (Mass.).100, G5 6514 
8. L. Ark.& Texas100 ily | West End Land (Bost.)) %34} 2319!Wash’ton City G. L.20| 394 39-9! pachester (N.H.)100! 150 {1504 




















Price n>winal; Oo late transactions. 





{ Purchaser also pays accrued interest. 


t In London. 


§ Quotation per share. 
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Zuvesitment 
Railroad Jutelligence. 


The INVESTORS’ SUPPLEMENT, a pamphlet of 132 pages, 
contains extended tables of the Funded Debt of States and 
Cities and of the Stocks and Bonds of Railroads and other 
Companies. It is published on the last Saturday of every 
other month—viz., January, March, May, July, Septem- 
ber and November, and is furnish ut extra charge 
to ali regular subscribers of the CHRONICLE. EHatra copies 
are sold to subscribers of the CHRONICLE at 50 cents each, 
and to others at $1 per copy. 











a 


cs The General Quotations of Stocks and Bonds heretofore published 
on the first Saturday of each month, occupying six pages of the CHRon- 
Z CLE, are published in to-day’s issue; they will hereafter be published 
on the third Saturday of each month, and will next appear, therefore, 
on Saturday, May 19, June 16, July 21, August 18, September 15, 
October 20, November 17 and December 15. 











RAILROAD EARNINGS. 


Gross Earnings to Latest Dates.—The latest railroad earn- 
ings and the totals from Jan. 1 to latest date are given below 































































































for all the railroad companies whose reports can be ob- 
tained. 
= Latest Earnings Reported. Jan.1to Latest Date. 
ADS. 
Weekor Mo, 1887-8.| 1886-7. | 1887-8. 1886-7. 
$ $ $ 
Alleghen vel. .|February .| 150,350) 133,659) 311,505 281,750 
Atch. T. Fe. February..'1, 39,000. 1,236,463) 2,140,483) 2,549,055 
tlanta & Char. \February..| 125,828, "113,739 249,420 228,316 
\tlantadW.  (February..| 43,029) 38,186! 84,573| _76,068 
antic & P 2d wk Apr. 30,072! 75,05 733,815, 770,432 
Baltimore Ohio| (1,555, 964 1 /855.926 aaunaas bee 
Balt. & Potomac. February.. 3,949 10,528; 236,447! 217,655 
] eek .... February.. *90:055 "56.993. 167,988) 103,887 
Buff.Roch.& Pitt 2d wk Apr.| 32,887 43,094 518,945 502,049 
Bur.C.Rap.& No.,lstiwk Apr, 47,983 58,652) 686,839; 761,673 
Cairo V. & Chic. 2d wkApr.; 12,636 12,849 190,788, 197,501 
Cal. Southern... 1st wk Apr 37,627; 34,203) 508,610) 418,284 
ae & Atl’e February.. 33,341 5,80 66,275) 55,6 
Danadian Pacitic 2d wk Apr.| 234,000, 188,000) 3,079, 199) 2,262,394 
Cp.F’r &Yad.Val March.....! 27,026) 22,792) 82,930! ~” 67,689 
Carolina Cent...|/February..| 53,655 50,717 98, 244 93,015 
Cen.RR.&Bg.Co. | 
Railroad lines. 34 wk Mar 109,340, 102,094) 1,342,271 1,143,337 
Whole system. February... 620,905| 554,543 1,289,903 1,077,234 
Central lowa....|March..... | 123,407) 133,345] °329,633) "340/080 
Central of N. J. |February. .| 976,411 | 776,931) 1,817,782 1,391,109 
Central of 8.C..February..; 12,027) 8,722 22,13 16,308 
Charlest’n &Sav February..; 60,821; 53,764 108,681! 100,776 
Cheshire....... |February.., 39,261) 38,028 79,867 ' 82,956 
Cheraw & Darl.|February..;  8,462}:., 8,833) == 17,536 16,59 
Chesap. & Ohio.;.December.' ........| ‘........ 4,451,169' 4,096,049 
Eliz.Lex.&B.8. February..; 73,615 68,42 161,41 45,071 
Ches. O. & 8. W..|March..... | 160,218) 152,202 476,740 422,605 
Ches. & Lenoir. |February.. 7,756 6,24 15,864 12,113 
Chie. & Atlantic 2d wk Apr.| 47,920) 39,368) 546,468) 603/491 
Chic. Burl. & No. February... 165,124; 183,449) 273,959 339,105 
Chic. Burl. & February . 1,686,519 1,847,235) 3,357,813) 3,832,620 
Chic. & East. fll.|\2dwk Apr. 32,626! 36,097 549,775 42,45 
Chic. & Ind. Coa)/2d wk Apr. | 8,398 6,399 150,069 106,086 
Chic. Mil. &8t.P.2d wk Apr. 442,500, 479,457) 5,854,500) 6,247,890 
Chic. & N’thw’n.| February... 1,676,493 1,634,180) 3,247,782, 3,357,353 
Chic. & Oh. Riv.|March..... 3,601 6,8 10,210) 17,606 
Ohic. St.L.&Pitts January... | 452.7 716; 446,385 452,7 16) 446,385 
Chic. St.P. &K.C. March..... 172,493; 112,347 424,190 263,992 
Chic. St.P.M.&0O.|February..| 438,927) 369,033) 763,815) 740,492 
Chic. & W. Mich.| 1st wk Apr 27,071 23,619 324,548, 331,750 
Din. Ind.St.L.&C. February... 202,274) 196,671; 407,206) 412,839 
in.Jack. & Mac.) lst wk Apr 8,381 7,15 113,861) 102,507 
Cin.N.O.&T.P.jlstwk Apr 53,165 52,839 899,666 843,139 
Ala.Gt.South.j|listwkApr, 26,379 21,954 419,497 393,463 
N.Orl. & N.E jistwkApr 13,092 8,595 232,431) 186,075 
Vicksb. & Mer. 1st wk Apr 7,954 8,142! 136,436) 147,554 
Vicks. Sh. & P.| 1st wk Apr; 7,187 7,139 144,424 152,583 
Erlanger Syst |ist wkApr| 107,7:7| 98,669) 1,8327454! 1.720'314 
Cin. Rich. &Ft.W.)2d wkApr. 8,105 7,939! 114,703 108,564 
Cin. Sel. & Mob..| February.. 10,380 7,861 20,088 | 18,158 
Cin. & Spring’d |March..... 102,269 91,032 270,524; 253,875 
Cin.Wash.&Balt.|lstwk Apr) 38,886) 38,592) 550,769) 577,845 
Cley.Akron&Cojj\lstwk Apr) 11,665; 10,998} 151,116) 133,905 
Cley. & Canton |March..... 30,955; 28,104 83,858 78,120 
Clev.Col.C.& Ind) Mareh..... 343,090} 383,731 942,332 957,773 
Whole system.|Mareh..... 623,263) 668,495) 1,720,777) 1,745,667 
Clev. & Marietta Ist wk Apr 4,870 5,778 73,497 82,967 
Col. & Cin. Mid (lst wk Apr 5,428 9,009 76,210 81,291 
Col.Hoeck.V. aT. lst wk Apr 47,879 56,603 631,421 724,399 
Denv. & Rio Gr |24 wk Apr.) 132,200) 133,300) 1,856,637) 1,958,611 
Denv. & R.G. W./2d wk Apr. 22,1 7.875 318,533 26 60,772 
Den. Tex.&Gulf.| February. | 21,686) 15,072 44,557 “28,962 
Det. Bay C.&Alp.|Mareh..... | 38,000 39,769 100,531 90,248 
Det. Lans’g & No.'2d wk Apr. | 18,658 21,002 243,491 283,136 
Duluth 8. § &Atl.2dwkApr.| 18,877 12,353) 260,513; 174,554 
E.Tenn. Va.&Ga.| lst wk Apr; 99,978 84,442) 1,469,258, 1,317,594 
Evans.& Ind’plis 2d wk Apr. 4,098 3,298 59,842 | 64,416 
Evansv. & T. H./2d wk Apr. 14,267 17,822 298'685, s8 3,976 
Flint & P. Marg.\lstwk Apr} 52,379) 47,986) 641,463 1,512 
Fla. R.& Nav.Co.. Istwk Apr) 21,000) 23,200) 299,981! 302. 227 
Ft.W.& Den.City 2dwk Mar.| 12,300| 14/344) 1627551) 106,004 
Georgia Pacific |24 wk Ap r 23,950 20,122; 336,994) 283,201 
Gr. Rap. &Ind....24 wk Apr) 42,084 46,153) 586,183) 590, 533 
Other lines....|2d wk Apr| 4,041 854) 53,962, 34,310 
Grand Tru oa Wik. Apr. 7| 340,191) 368,435) 4,046,531) 4,600,283 
Hous.&Tex.Cen.\1stwk Apr) 35,991; 39,814) 557,462) 622,988 
Humest’n &Shen|March ane | 200, 10,674 36,1 61) 36,637 
Tl.Cen. (I11.&So0)|March..... | 877,660 956,897! 2,715,951) 2,750'354 
Cedar F.& Min. '|Mareh. we» 7482' 11,154] 19,672! ' 25.985 





Latest Earnings Reported. 


Jan. 1 to Latesi Date 
































































































































































































































ROADS. ED 
Weekor Mo| 1887-8. | 1886-7. | 1887-8. [ 1886-7. 
Ill. Central— 8 * 
Dub.&B8i -)March.... 80,205; 72,714 186,749 
Ia. Falls &8.C.|March. .. 61,685; 60,329 152.910 
Ind. Bleom. & W.|4th wk Jap 52,042} 58,962 202,600 
nd. Dee. & Spr.}March... 25,424 7665 109,137 
End. & St. Louis.|\2d wk Apr.|; 33,379) 33,794 573,203 
Jack. T. & K. W.|February. 57,947; 53,912 11,488 
Kanawha& Ohio/2d wk Apr. 5,108 1,868 33,710 
K.C.Ft.8.&Gulf.j4th wkMar| 66,069; 71,855 654,669 
Tan.C.Sp.&M.\4th wkMar| 45,542 55,880 483,659 
Kan. C. C ee. 4th wkMar 6,414 6,376 56,443 
eameey oe .|March..... 76,184, 77,227 208,650 
ceokuk & West.|2d wk Apr. 5,125 5,047 87,339 
Kingst’n & Pem.|2d wk Apr. 3,403 2,775 29,446 
Knoxv. & .| February. . 41,760; 33,750 74,951 
Lake E. & West. |1st wk Apr 33,237 25,728 502,497 
Lehigh & Hud...' Feb 17,691 20,534 1,446 
L. Reck & Mem. ! ist wkApr 3,883 2,291 233,737 
Long Island..... Mareh..... 168,917{ 196,902, 509,443 
Lou. & Mo. Bi 36,704| 40,982) 40, 
Louis.Ev. &8t.L.)}1st wk Apr 16,420 18, 37, 
Louisv.& Nashv.|2d wk Apr.| 273,425) 262,250 4,278,577 
Lou.N.A. & Chic.|2d wk Apr 36,480 37,281 547,189 
Louisv. N.O. & T.|2d wk Apr. 34,105 24,223 600,508 
Lykens Valley..|February. 94,773} 39,935 86,859 
Mar. Col. & No..|March..... 6,656 4,267 11,480 
Memphis &Chas.|}lst wk Apr 9,354 31,084 521 
*Mexican Cent (2d wk Apr!| 127,718 67,865 1,358,633 
*Mex. N. (alilns)|March..... 167,747| 159,600 437.196 
*MexicanRailwy}Wk.Mar 31 69,1 80,284 931,808 
Mil.L.Sh.&West |2d wk Apr 40,861 55,777 660,689 
Milwaukee & No.\2a@ wk Apr 21,370 18,820 252,977 
Minneap.& St. L.)March..... 105,000} 162,071 383,282 
n.St.Ste.M &A|January. 30,457 10,1 10,147 
Mobile & Ohio . |March.... | 202,300} 189,466 625,979 
Nash. Ch. &S8t.L.|March.....| 257,133) 245,733 %37,2 
Natchez Jac.&C |Mare 12,177 2,998 42,429 
New Brunswick.) February 799 47,761 94,37 
N.Y. Cen. & H.R.|March..... 2,849,609/2,919,810 8,089,351 
.Y. L. E. & W.| February... |2,048,280/1,923,665 3,811,725 
.Y. & New Eng.| February 386,953) 364,518 22,305 
N. Y. & Northern |2d wk Apr. 10,711 10,609 sr 
N.Y. Ont. & W...|2d wk Apr 31,697 26,917 334,513 
N.Y.,Phila.& N’k February 41,927 38,880 73,038 
N.Y. Sus. & W March. 106,154} 112,538 2: 5,475 
Norfolk & wom 2d wk Apr.) 100,003 81,875 1,026,381 
N’theastrn (8.C.)| February 67,909 56,405 112,657 
Northern Cent’|.| February 454,751 88,990 1,003,938 
Northern Pacitic;2d wk Apr.| 315,902) 275,499 2,703,847 
Ohio & Miss. ....}2d wk Apr. 67,947 82,086 1,158,279 
Ohio River...... Ist wk Apr 6,321 5,216 56.931 
Ohio Southern. |Mareh..... 54,461 51,456 150,860 
Omaha & St. L..|February.. 26,151 39,434 88,145 
Oregon imp. _ February.. 4 (745 232,590 495,941 
Oreg. R. & N.Co. March... 57,400) 457,103 972,202 
Pennsylv ania. tebruary. 4, 379, 455/3,988,788 7,840,559 
Peoria Dec .& Evy.\2d wk Feb 11 1,37 79 ke 
Phila. & Erie... _February..| 272,052! 257,500! 495.796) 517,552 
Phila. & Read’g.| February.. 1,106,357 1,518,256; 2,036,597. 3, O89, 077 
Coal & Iron Co.| February..| 283,444/1,118,02 616,271) 2,155,771 
Tot.bothCo’s..|February..|1,389,801/2,636,277) 2,652,869 5° 244,848 
Pitts. & West’rn (2d wk Apr.| | 28,281] 39,983) 453,243) 5 526, 969 
P’rtRoyal &Aug. | February.. 39,194 39,711 75 410 ,006 
Pt. R’al& W.Car.' February. 35,310 34,908 66,637 61 176 
Rich. & Allegh’y.|February..| 42,745 eee. geeceaadl ~ dechaal ° 
R&wW.P.Ter. — 
Rich. & Danv.|2d wk Apr. 88,775 900 1 aan. read 1,243,678 
Va. Mid. Div..|2d wk Apr. 34,725 29,575 71 401,451 
C. C. & A. Diyv./2d wk Apr. 17,400 14,800 388" 116) 254,571 
Col. & Gr. Di v./2d wk Apr. 11,050 8,85 200,39: | 179,104 
West. N. C. Div 2d wk Apr. 16,850 14,350 192,765, 183,469 
W.O. & W.Div. 2d wk Apr. ,700 2,6 8,550 25,087 
Ash. & Sp. Div. 2d wk Apr. 2,050 950 27.799) 11,9 
Total all....,\2dwkApr.| 173,550) 147,475) 2,545,610 2,995,402 
Rome W. & Og ..|February..| 224,059) 201,640 436,505 386,216 
qSt. = Alt. &T.H./2d wk Apr.| 33,37 3,79 547,239 73,203 
Branches. ...., 1st wk Apr 13,880 17,738 242,730, 235,230 
St.L. Ark. & Tex.|2d wk Apr. 40,713 32,617 720,311' 578,76 
St.L. & San Fran. 2d wk Apr. 92,294; 104,893, 1,419,703, 1,543,496 
St.Paul& Duluth|\2@wkApr.) 24,142) 22,224) 286,599 314,981 
St.P.Min. & Man. March..... 736,729) 679,803) 1,774,165! 1,573, "863 
8.Ant.& Ar. Pass. lst wk Apr 20,621 sae 210,009 
Scioto Valley....|February.. 52,109 54,767 106,182 1 10, 991 
Seab’rd & Roan. February. . 62,862 50,450 109,4 37) ane "902 
ShenandoahVal. March..... 71,000 70,793 179,562 185.701 
South Carolina..|March..... 119,569; 114,068 382, 698 326,799 
So. Pacitic Co.— 
Gal.Har.&8.A. ‘February. ? a - 224,495 589,665. 445,887 
Louis’a West.. ‘Februar es 73 56,452 137,274! 114,991 
Morgan’s L&T. F ebruary.. ais’ 337 7| 297,957 890,493 666,231 
N. Y. T. & Mex. ‘February. a¢ "860 7,359 15,687 19,818 
Ay & N. Orl.. February..| 106,90 82,557 202,566) 164,091 
Atlan’e system February..| 919,916) 668,820) 1,835,683) 1,411,018 
Pacitic system February..|2,542 879 1,570,830 4,873,873 3,331,684 
Total of all..| February. 3,462,7 91 2,239,649) 6,709,556) 4,742,701 
Spar. Un. & Col. February. 11,03: 9,244 19,884 15,105 
StatenIs.Rap.T1 March..... 42,988 45,336) 127,338 125,565 
Summit Branch February. .| 121,719 88,079 278,692 174, 
Texas & Pacific. 2d wk Apr.; 104,C62 74,482) 1,701,771) 1,683,387 
Tol.A.A.& N.M’h 2d wk Apr. 10,465 8,356 164,290 138,214 
Tol. & Ohio Cent. 2d wk Apr. 21,369 17,493 331,465 76,104 
Tol. P. & West. ‘ist wk ine 15,62 11,69 223,867| 237,262 
Union Pacific ...: February. .|1,917,938 1,675,914) 3,645, 770 3,413,267 
Valley of Ohio. .|February.. 42,51: FF) are 
{ Wab. Western. ..|2d wk Apr. 95,450, 94,254) 1,385,781 1 67 7,330 
Wab., E. of Miss. February..| 428,540’ 438,436 884,654 921,985 
Western of Ala.. February. 51,42: 40,805 100,863 86,279 
West N. Y. & Pa. 2a wk Apr. 48,800 53,600 753,423 695,176 
{West Jersey.....February..; 85,030) 77,570 170,735 ieee 6 4,398 
Wheeling aL. E./2dwk Apr) 16517| 138041 248'9 19 +°537 
Wil. Col. & Aug February.. 86,089 70,130) 160,858: 139,437 
aWisconsin Cen.'2d wk Apr.| 68,670! 63,005) 905.740. ty5'747 





t And branches. 
7 Including Indianapolis & St. Louis. 
a All lines included. 
Latest Gross Earnings by Weeks.—The latest weekly 
earnings in the foregoing table are separately summed up 


as follows: 


* Mexican currency. 





Railroad earnings are again beginning to improve, and for 
the second week of April the 51 roads following show an in- 
crease of 5‘77 per cent. 
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For the first week of April, the result on our final statement 
covering 77 roads, is a merely nominal loss, amounting to 


one per cent. 
































lst week of April. 1888. 1887. Increase. | Decrease. 
$ $ $ $ 

Prev’ ly report’d (53 roads) 3,036,902) 3,055,805 211,327 230,230 
Burl. Cedar R. & North 47,983 58, ee”! edeeees 10,669 
Cincinnati Jack. & Mack 8,381 7.157 nL. °:;. teaiiiaeen 
Cin. N. O. & Texas Pac.. 93,165 52,839 Oe eee 
Alabama Gt. Southern — 26,379 21,954 eee 
New Orleans & N.E . 13,092 8,595 Geet * éeaécuns 
Vicksburg & Meridian. . 7,954 ae. ‘ceeesdces 188 
gy Shrev. & Pac. 7,187 7,139 aa 
Cin. Wash. &. Balt........ 38,886) 38,592 GRR eee 
Cleveland ‘Akron & Col.. 11,665 10,993 Sen <easaam 
Cleveland & Marietta..... 4,870 oe 908 
Col. & Cin. Midland ...... 5,428 5,0 Gaal: damecene 
East Tenn. Va. & Ga...... 99,978 84,442 15,536} =... i 
t& Pere Marquette.. 52,379 47,986 SE -  , duiiebe ties 
Florida Ry. & Nav.......-. 21, St 86 6andewes 2,200 
Georgia Pacific .......... 23,95 20,122 7 TPeSenyy 
Grand Trunk of Canada. . 340,191 OE ee 28,244 

Houston & Texas Cent.. 35,591 EE . ge anciuadin soe 
Keokuk & Western ....... 6,044 ,047 nt - sda, 
Little Rock & Memphis. . 13,883 12,291 Se. caeindantie 
memphis & Charleston. . 29,350 eer 1,734 
apy uurg & Western. .... 28,698 = weenie 11,286 
Bt. L. Alt.& T. H., M. Line. 3,56 SO re 487 
Bt. L. Alt. & T. H. Brehs.. \13, 880 ~*~ geatesioe 3,858 
Tol. Peoria & Western.... 15,621 11. 697 3,924 neinslaiiin 
Total (77 roads).....-.... | 3,976,419) 4,016,549 253,497, 293,627 
EEE i EO Le mn ae eee | 40,130 




















ANNUAL REPORTS. 
Norfolk & Western Railroad. 


(For the year ending December 31, 1888.) 


APRIL 21, 1888.] — Fa 509 
: 1888. 1887. Increase. | Decrease. -—— Fe —-—~ —Jan.1 to Feb. 29.5 
2d week of April 888 887 168.” Yaz, 1883. 1887. 
$ oads. 
‘elle 072 5,055 Rica ee 14,983 Rome Watert’n & Og.Gross. 224,059 201,640 436,505 386,216 
sees db Patabare 08,072 43'004| Z| 10°207 Net... 75,285 75,120 143.176 134/269 
Cairo vin. & Chic. .. ... 12.636 12,849} ....... 213 | So. Pac. Co. Pac. sys.Gross. 2,542,875 1,570.30 4,873,873 3,331,684 
a Pe ) woseneees 34,000 188,000 <scen) scabiean Net... 897,076 510323 1,579,898 1,147,472 
Chicago . —y © . 200s. oc aee eer “"3°47] | Total of all..........Gross. 3,462,791 2,239,619 6,709,556 4,742,701 
renee bpm petone 3'308 63991 "1.995 , Net... 1,152,167 593,111 2,084,644 1,387,436 
& aul...| 442,500! 479,457| ........| 36,957 | Wabash Raliway..... Gress, 438, 540 438, 496 re 921,985 
inna [3 = O82? hee . s 
Seer % Rio Grande. ye 132'2 0} 13: f 00 PB & £1,100 ——March-——. _—Jan. 1 0 Mer.31.— 
Denver & R. Grande West. 22,100 17,875 OO cists 1888. 1887. 1888. 1887. 
Detroit Lans. & North. . 18,658 21,002} ........ 2,344 Roads. $ g $ 
Duluth South Sh. & Atl.. 18,877 2,353 0 aD Cape Fear & Yad.Val.Gross. 27,026 22,791 82,930 67,688 
Bvansvillo & Indianap... 4,098 3,298 nn cme Net... 11,788 ‘10,757 42,764 33,858 
te eee Rapids & It a ryt - ert eeeeeee: ryt Cleveland & Canton..Gross. 30,955 28,104 83,858 78,120 
rand Rapids & Ind...... 2,084 §,153) , Net... 10,518 6,059 22.689 12,213 
Kanawha & Ohio. 22222... 5108| SE BRED) nosnse 5 MO GS SORE... ee ee ais ire si8,408 
ik estern ....... 5,125 5,047 gil ee xb et... , ’ 
eee n & Pembroke .. 3,403 2.775 Oe > coaszaie Stat. Isl. Rap. Trans. Gross. 42,988 45,336 127,338 25,565 
tia 273,425 262,256 SPO ~  ccéowaiss Net...def. 1,500 1,209 def. 3,509 det 8,362 
Louisville N. O. & Texas ~ 34,105 24,223| § 9,882) .cccccee Se ae Sanaa Tene 
Mexican Central.......... 127,718) 67,865 ee oleae ——— February.——~ —Oct.1 to Feb. 29.— 
Milwaukee L. Sh & West 0,861 55,777 Me asin 14,916 aon 1888. —" — —" 
ee ee. 2 , , an + sedan rT , 
tat ewetee | tani inaee »  Mbonseeee Rome Watert’n & Og.Gross. 224,059 201,640 1,295,899 1,168,459 
Kew York Ont. & West... 431697 26,917 it a Net... 75, 285 75,120 546,305 18,375 
‘0 estern........ 100,003 3 8,128 oiubinaas -——Februa -—-Dec. 1 to Feb 29 
_ Northern Pacitic ........ 315,902) 275,499 rs * GA east 1888. rN Bar. 1887-8. 1886-7. 
Ohio & Mississippi........ 67,947 82,086] 2.2.22. 14,139 Road. $ 
Peoria Dec. & Evans..... 11,375 ae: 1,798 | Oregon Imp. Co......Gross. 384,745 232,590 1,098,829 760,411 
Pittaburg & Western ~ 28,281 39 983 “a3 455 11,702 Net... 65,780 35,746 ‘180,459 105,411 
chmon anville .... ’ A 19) FF iar gina nn: gan 
Virginia Mid. Div... 34,725| 29,575 ee ee ‘ee fo, oe 
Char. C. & A. Div 17,400 800 2,600 Road ~— wor —" ¥ < 
Gol. & Gr. Div... 2.0.7. 11,050) 18,850 2,200| ........ | Care Fear & Yad. Val.Gross. 27,026 22,791 291,725 236,066 
a Wrig t at Div.... it ey —— weeeenes Net... 11,788 10,757 142,362 111,585 
Ash. & Spa  hke ate "050 950 ee ——-— March.—_—~ —July 1 to ao: _ 
st. LAlt.&T. HM. Lines| 33.379 85794) ow. | 415 ate ee *S 
reas Ark. & Texas... if bow 102'883 Brcepac "13,509 | Cleveland & Canton. Gross. 30,955 28,104 285,320 274.130 
St. Paul & Duluth......... 24:142| 22/224 eS IW te Net... 10,518 6,059 91,043 56,423 
Texac & Pacific .......... 104,062 74,482] 29,580  .....c. Nash. Chat. & St. L.. Gross. “ 57,133 245,733 2,378,412 2,057,257 
Toledo A.A. & No. Mich.. 10,465 137358 ee Net... 103,205 97,095 1,037,365 869,112 
Oo 0 Centra “= 21,366 , 3] 3,87 eeenseeee. | rt Das, | a . 
Wabash Western ........ 95.450| 94.254 a eee ne oe) eee 
— oy 7 $ + ~hom reget +3 004 pe 4,800 Road. ~ 7 
eeling ake Erie. 6,9 3,80: uniting alti a & tross. ¢ 9,907,080 10,023,154 
Wisconsin Ns siden cave | 68,670 63,005 5,665! oenesnce Se S ——— er 729 -. Sad o37 eth O38 3,069, 445 
‘ et aa oes ogee ———-March.i——~ —Feb.1toMch 31.~ 
Total (51 roads). e coe | 29% 8,391 2,8 10,961 . 138,069 1888, 1887. 1888, 1887. 
Net increase (5°77 P. @.). cocuneanh. — vepenees FO ee Road. $ ~ $ + 
* Including Indianap. & St. Louis. Tenn. Coal & Iron Co..Net.. 56,900 50,100 102,200 116,500 


An abstract of the figures in comparison with previous years 
iggiven below. The full report of the President, Mr. F. J. 


Kimball, gives many details concerning the property in all its 
departments, and this report will be found at length on subse- 
quent pages; the balance sheet of Dec. 31, 1887, is also given 
with the report. 

The comparative statistics for four years have been com- 
piled for the CHRONICLE as follows: 


Net Earnings Monthly to Latest Dates.—The tables follow- 
ing show the latest net earnings reported this week, the 
returns for each road being published here as soon as received, 
but not kept standing from week to week. The first state- 
ment includes all roads for the latest month and from Janu- 
ary 1, 1888; following that we give the totals for the fiscal 
year on those companies whose fiscal year does not correspond 
with the calendar year. 

MONTH AND CALENDAR YEAR, 





— Fibruary.—-—~ —Jan. 1 to Feb. 29.— 
1888, 1887. 1888. 1887. 
Roads. $ 
Atch. Top. &8. Fe....Gross. 1,069,000 1,236,463 2,140,483 2,549,055 
Net .. 91,000 90, 106 609,314 1,071,192 
Cent. of N. Jersey....Gros*. 976,411 776,531 1, aan 782 1,391,109 
Net... 471 wad 302,989 7 baw SYO 477,960 
£ x 
Grand Trunk of Can..Gross. 244, “200 267,939 476, 038 511,166 
Net.. 41,348 62,534 77,239 103,708 
Chic.&GrandTrunk. Gross. 48,541 46,419 101,489 95,048 
Net... 10,022 7,485 20,981 17,197 
Det. Gr. Hav. & Mil. Gross. 15,135 16,873 31,773 33,634 
Net... 2,089 se 3,66 3,87 
Oregon Imp. Co......Gross. 384,745 232,590 727,624 495,941 
Net... 65,780 35,746 104,686 60,917 























1884, 1885. 1886. 1887. 
Miles — & oper’d. 503 510 533 554 
Opera — 
wedlemaens carried. 412,452 388,087 400,269 558,951 
Passenger mileage.. 19,213,251 19.151,534 19, 580, 000 26,703,579 
Rate per pass.perm.  3°362 ct 3°027 ct 3'122 cts. et )41 cota. 
Freight (tons) car’d. 892,51 199,790 1,555,867 2,208,688 
Freight (tons) ml’ge..171 .773, 275 295, at 872 403,002,908 541,917 Po 
Rate per ton per m.. 1:202 cts. O'741 cts. O655cte. 0625 
Earnings— $ $ $ ny 
Passenger........... 521,192 458,445 436,231 685,257 
Freight. ...........e. 2, 025, po 2, — 120 2,560,827 3,405,220 
Mail, express, &c.... 164, 4,525 174,998 164,317 
Total gross earn’s. 2,711,154 2,771,120 3,252,056 4,254,794 
Operating expe'ses— + $ $ $ 
Mainte’ce of way,&c¢ 232,977 255,149 312,587 486,188 
Maunte’ce of equip’t. 116,087 138,838 174,716 255,834 
Motive power....... 409,533 455,074 551,714 687,265 
opm ag expen.. 539,134 576, 237 686,840 899,000 
EOEccccccce cobee 219,127 223,993 234,053 155,493 
Total (incl’gtaxes) 1,516,858 1,649,291 1,960,910 2,483,780 
Net earnings....... 1,194,296 1,121,829 1,291,146 1,771,014 
P.c. of op. ex. toearn 55°9 60°0 60°29 58°38 
INCOME ACCOUNT. 
1884. 188% 1886. 1887. 
Receipts— $ $ $ 
Net earnings..... cece §=621,194,296 1,121,8.9 1,291,146 1,771,014 
OUMer TOCSEPES.cccce —§._ ceccecccce —«_ ec ceccecces 34,303 109,497 
Total income. ..... 1,194,296 1,121,829 1,325,449 1,880,511 
Disbursements— : b 
Inter. on bonds, &¢.. 953,436 1,139,991 1,184,547 1,237,134 
Miscellaneous....... = - ------- 55,699 9,239 7,839 
Total disbursem’ts. 953,436 1,195,690 1,193,786 1,244,¢83 
Balance.... .....-... sur.240,860 def, 73,861 sur. 131,663 sur. €35,528 


West Jersey Railroad. 
(For the year ending December 31, 1887.) 
The annual report refers to the merger and consolidation 





as follows: ‘For the purpose of securing a more effective 
management of your branch roads, simplifying their accounts, 
and generally advancing the interests of the several Jines, it 
was deemed wise to merge and consolidate tte Salem and the 
Swedesboro railroads; also the Salem Branch, the West Jer- 
sey Terminal, the Maurice River and the Woodstown & 


Swedesboro Railroads into the West J ersey Railroad, It will 
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be remembered that your company held under lease the Salem 
and Swedesboro railroads, paying a fixed rental therefor, based 
upon interest and dividends on their bonds and capital stock, 
and that it operated under contract the other roads named, 
and was a large stockholder therein. An agreement of mer- 
er and consolidation was therefore negotiated and entered into 
fy the boards of directors of the ceveral corporations, under 
date of October 25, 1887, which was submitted to the share- 
holders of each of the companies at a meeting called for the 
urpoze, and was duly ratified. The new consolidated West 
ersey Railroad Company came into existence on the first 
day of January, 1838.” 
Comparative statistics for four years, 
CHRONICLE, are as follows: 
FISCAL RESULTS. 


compiled for the 





























1884. i885. 1885. 1887. 
Miles operated............. 200 200 198 209 
Earnings— ~ 6 _ 8 S 
PRS scce sccccoonsndce cb 825,590 800,185 850,491 920,585 
I. . .  aserscoe weseeeee, | Ane 384,328 398,874 429,275 
Mail, express, etc.......... 103,862 101,499 103,093 119,357 
Total gross earnings... 1,319,648 1,286,012 1,352,458 1,469,214 
Op.expenses and taxes.... 816,343 809,335 849,184 976,257 
Net earnings........... 503,305 476,627 502,274 492,958 
INCOME ACCOUNT. 
1884. 1885. 1886. 1887. 
Receipts— > = - 
OS res 503,305 476,627 503,274 492,958 
Other receipts.............. 11,966 14,008 21,350 20,857 
Total income...........- 515,271 490.625 524,624 513,815 
Disbursements— $ & 
Rentals paid. ............... 41,270 39,098 41,745 39,154 
Interest on West Jer. debt.. 175,174 175,174 130,174 182,343 
Net earn.of W.J.k&A.RR.,&0 90,668 81,990 90,081 90,652 
Dt. cosas sebbemeose 87,788 89,113 89,140 89,142 
Rate of dividend. ........... 6 p. ¢. 6 p. ¢c. 6 p. ¢c. 6p.c 
Total disbursements.... 394,900 385,375 401,140 401,291 
Balance, surplus............ 120,371 105,250 123,484 112,524 


Pittsburg & Western. 
(For the etyht months ending February 29, 1888.) 

This company was reorganized in 1887 and camz into pos- 
session of iis present owners for operation on the Ist of July. 
The gross and net earnings and interest charges on each 
division of the propetty were as follows for the eight months 
ending Feb. 29, 1888: 


Pittsburg Piitsburg 

Pilisburg & Cleveland Painsville 

Western. é Toledo. &: Fairport. 

péecee eens $887,479 $335,933 $171,687 

Met GOEMIMES. 2c. cccccccessess $392,277 $114 678 $69,757 
Interest Charge.....cocccee:- 270,454 96,000 33,333 
BalanlO.ccocccecs ccccsesece $121,823 $18,673 $36,424 


No general report has been issued for the fractional year, 
but the condensed balance sheet on Feb, 29, 1888, was as fol- 
lows: 

CONDENSED BALANCE-SHEET, FEB. 29, 1888. 

















Dr. 
Estate Pittsburg & Western Railway Co..............ee. -eoe $21,132,686 
BEES CETTE 2. 0 0000 csechetbbedsee Gbnbbdsepccesesoce 34,016 
Se IIL, . 10 nnmeanedasdsdenbesaresessesteseeooeees 63,475 
Pittsburg Cleveland & Toledo RR, balance aue for ad- 
i CE. |. dedi ames Siesskeosndbenne 351,918 
Pittsbure Painesville & Fairport RR., balance due for ad- 
RE EOD... ncacukndteainseéaedinebhbenpeonumedce ose 53,689 
Stocks and bonds of other companies :— 
POUT TIRES BEDOK... oa-c ccccesccescocesoce $50,000 
Pitts. & Northern RR sto-k..... — ee 150,000 
NS DR! eee SS 500,000 
“6 “s pa anit ree 250,000 
Pittsburg Painesville & Fairport pf. stock... 132,000 
#1,082,000 500,000 
Special interest fund to meet July, 1888, interest........... 190,921 
EEO BG IRE. ccs cngeovcsencsenonetesccsccsnesenenceoes sss 82,7°9 
Accounts receivable and Cash.....ccccce gab bebdsbdecoecesoese 173,361 
c $22,582,838 
r. 
Capital stocks :— 
i ila wi al (ii dtinennenda . $7,000.000 } ,. 
DLL, ‘cntinbiineacedie cutie ditbeienenendeenes 5,000,0L0 4 12,000,000 
Funded debt :— 
P.N C.&L E., lst mortgage............... $219,000 
Pittsburg & Western RR. Co., lst morty.... 81,000 
- = Ry. Co, » 9,350,000 
BORE Calate MESTEGAMCS. coccccsscccccccocescose 175,935 
——-—— Ss 9,825,935 
Re 310,268 
NIE, SLT ETE EE 5 nt 5 252,176 
Accrued interest on funded debt to March 1, 1888.......... 72,635 
Profit and loss :— 
Het carnings for & m2: MthS..ccocccccccccccccoce POOR Bee 
Less interest — 
EE ee eee 
Accrued...... Siinecedesidhenwenedeoss 72,635 
, 270,454 
Surplus over interest and other charges for eight 
months ending February 29, 1888..cccccccccccssccccccccce 121,823 
$22,582,838 


Nore.—The advances to Pittsburg Cleveland & Toledo RR. Co. and to 
Pittsburs Painesville & Fairport RR. Co, were made prior to the reor- 
ganization of the Pittsburg & Western RR. Co, on July 1, 1887, and 
bave becn considerably reduced since that date. 


Tennessee Coal, Iron & Railroad Co. 
(For the year ending January 31, 1888.) 

This company, so prominent among Southern indnestrial 
enterprises, has just issued its annual report for the year end- 
ing January 31, 1888. It is worthy of epecial notice as a com- 
pany under strong and able management, with abundant cap- 


| 
| 


ital, which has developed some other field than railroad build- 
? exclusively. 

he limited space this week prevents the CHRONICLE from 
publishing much more than the income account for the late 
fiscal year, but it is vossible that extracts from the report of 
the President, Mr. Nathaniel Baxter, may find space in the 
CHRONICLE of next week, April 28. 

The stock remains unchanged at $10,000,000. Of the bonded 
debt the report says: ‘‘During the year we have realized on 
$4,851,650 ofthe $10,000,000 Ensley Land Company stock, and 
applied the money to the purchase and cancellation of bonds, 
We have also sold the Helena Mines for $145,000, and lodged 
with the Pratt sinking fund trustees the $60,000 cash and 
$85,000 of notes; and the cash has been applied to the pur- 
chase of bonds.” These transactions, together with smaller 
land sales, and the regular sinking fund payments, have 
affected the bonded debt by the retirement of $1,882,000 divi- 
sional bonds, while Tennessee Division bonds for $1,181,600 
were issued, making a reduction in bonds afloat of $700,400, 

PROFIT AND LOSS ACCOUNT FOR YEAR ENDING JAN. 31, 1888. 








Dr. 
188. 
Jau. 31—To interest paid during year, viz: 
Coupon interest.......... $263,748 
Miscellameous ............ 14,530 $278,278 
a ae 98,300 $376,578 
Bond prem um account (re- 
ED ccucsmhidtee tihanniedtebbeatenes 226,774 
Balance unappropriated.............. 404,747 
$1,008,400 
Or. 
1887. 
Jan. 31—Balance brought forward of undivided 
profits from last fiscal year...... som $242,724 
Oct. 1—Profit on sale of interests in and con- 
nected with the Ensley Dummy 
Line eee ee ere ee OOOO BH eee ee OC ee eee 138,400 
1888. 
Jan. 31—This year’s profits, viz.: 
AEE $60 
Tracy City Division................ 94,709 
SE  icncces id SGedes 0b 60,941 
South Pittsburg Division............ $4,612 
Birminghaw Division................ 200,931 
Pratt Mines Division..........ccccce. 185,721 $626,976 
$1,008,100 


Balance unappropriated brought for- 
pp ea #86 lh 


GENERAL INVESTMENT NEWS. 


Baltimore & QOhio.—The directors held their monthly meet- 
ingonthe 18th. Thenet earnings for the month of March were 
$366,729, against $544,837 for 1887, a decrease of $178,108. Of 
this decrease, $162,814 was on the lines east of the Ohio River, 
The summary of the entire system for the six months up to 
April ist is as follows: Earnings, $9,907,080; expenses, 
$7,267,242, This is a decrease of gross earnings of $116,074, 
compared with the corresponding period of 1886-7, and an in- 
crease Of expenses of $313,533. The decrease in net earnings 
for the six months against the same six months of 1886-1837, 
was $429,607, 

The dividend on the common stock was passed and a resolu- 
tion offered by Mr. Gorman was adopted, providing for the ap- 
p ‘intment of a committee consisting of Messrs, William Keyser, 
James L. McLane, George W. Dobbin, Thomas M, Lanahan, 
and A. P. Gorman, to make a thorough examination and to 
report to the board the exact financial condition and the value 





of its properties, and to make such recommendations as it may | 


deem best for the bett r organization of the company. 

The following is a summary of the earnings on all lines 
operated for March, in 1887 and 1888, and for the six months 
ending March 31: 

~ ——Mareh 








~Six mos. ending March 315 
1886-7. 1887-8 














Earnings...... $1,855,926 $1,555,964 $10,023,154 $9,907,030 
Expenses ..... 1,311,089 1,189,235 6,953,709 7,267,242 
Rebicccccas $544,837 $366,729 $3,069,445 $2,639,838 


Connecticut River.—The Connecticut River road will hold 
a special meeting in Springfield, May 4, to authorize an in- 
crease of capital and take other steps to consolidate with the 
Ashuelot road. 


Denver & Rio Grande.—Mr, George Coppell, Chairman of 
the board of directors, has issued a circular to stockholders, 
showing that the company since July 12, 1886, has spent upon 
its improvement and development over $6,300,000. By the 
laying of a third rail the road is now a standard 
gauge between Denver and Trinidad, and for a part of 
the way from Pueblo to Leadville. It only remains 
to complete this section and to spread the rails between Rock 
Creek, Glenwood Springs and Aspen, to have 500 miles of 
standard guage road. It is absolutely necessary for the well- 
being of the property that this work should be completed. 
For these and other necessary improvements there are only 
two methods of providing funds: either to use the net earnings 
of the railroad, or to create a small improvement mortgage 
subordinate to the consolidated mortgage. In the former case 
it will be impossible to maintain dividends upon the preferred 
stock. But if the stockholders consent to the creation of a5 


per cent improvement mortgage to the extent of $5,000 per 
mile on the property covered by the consolidated mortgage, 





the directors believe the resources will be sufficient. Therefore 
at the annual meeting in Dinver, May 22, the stockholders 
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will be asked for authority te create this improvement mort- 
gage, of which $3,000,000 shall be issued immediately, 

—A special meeting of the Denver & Rio Grande stockholders 
will be held on the same day to consider an agreement 
between the Denver & Rio Grande and the Chicago Rock 
Island & Colorado R. R, cos. for the joint use of the tracks 
and property of the Denver & Rio Grande between Denver 

d South ueblo, Col, 


Flint & Pere Marquette.—A Boston report cays: ‘‘ Trustees 
of Flint & Pere Marquette Road will pay off the last 
$300,000 of land grant bonds May ist. They can then 
turn over to the company $1,500,000 assets, of which 
$1,000,000 will be cash, Annual meeting occurs May 16, 


General Quotations of Stocks and Bonds.—The General 
Quotations of Stocks and Bonds formerly published on the 
first Saturday of each month, occupying six pages of the 
CHRONICLE, will be found to-day on previous pages and 
they will hereafter be published on the third Saturday 
ofeach month, These General Quotations will next appear, 
therefore, on Saturday, May 19, and after that on the follow- 
ing days in 1888, viz.: June 16, July 21, August 18, Septem- 
ber 15, October 20, November 17 and December 15, 


Georgia Pacific.—The Georgia Pacific Railway Company 
offers to its stockholders the privilege of subscribing to a loan 
of $2,520,000 for the completion of its line between Columbus, 
Miss., and Greenville, on the Mississippi River. Transfer books 
close April 26 and reopen May 3. The holders of over 
$4,500,000 second mortgage income bonds and interest certifi- 
cates having assented to the plan for funding their holdings 
as proposed, it has become binding on the company, and the 
Central Trust Company is now prepared upon delivery to 
them of the bonds and certificates to issue their negotiable 
receipts for the same, pending preparation of the new bonds, 


Louisville & Nashville.—The Louisville & Nashvill® 
Company has sold, through Messrs. Kuhn, Loeb & Co., R. 
Raphael & Sons and E. Cassel, of London, and Wertheim & 
Gompertz, of Amsterdam, $3,000,000 five per cent first mort- 
gage trust bonds, due 1931, secured upon the Birmingham 
Mineral and Cwensboro & Nashville railways. The issue is 
limited to $7,000,000, the above being all that was offered for 
sale, or that will be offered for some time, 


Manhattan Elevated.—Judge Barrett of the Suprem® 
Court has given a decision favorable to the Elevated Road in its 
, with owners of abutting property. Peter Kearney and 
others, owners of the building No. 141 West Fifty-third Street, 
recovered a judgment in the Superior Court against the Metro- 
_ Elevated Railroad for depreciation of rental valucs. 

he jury also assessed the value of the easement at $9,000. 
The railroad company applied to the Supreme Court for the 
appointment of commissioners to appraise the value of the 
property. The property owners claimed that the matter had 
already been adjudicated in Superior Court. In his opinion 
granting the application of the company, Judge Barrett said: 

** The suit in the Superior Court is not a bar to the proceed- 
ing. The Court there simply found that the owner’s interest 
had been depreciated in a given sum and that an injunction 
should run against the companies unless they chcse to pay 
such sum. The companies are not bound to accept this condi- 
tion, They may, if they choose, proceed under the statute,” 


Missouri Kansas & Texas.—There was a report in circu- 
lation that the management of the Kansas & Texas Company 
had filed for record in Missouria new mortgage for $10,000, 
000 on its lines, But Mr, E. E, Anderzon, counsel for the Pro- 
tective Association, made the following statement: ‘‘ The 
instrument referred to as being filed at Missouri — is only 
a declaration subjecting the equipment purchased with $2,000, 
000 of the company’s consolidated mortgage bonds to the lien 
of the consolidated mortgage,” Other members of the Pro- 
tective Association said that no new mortgage could be issued 
without a vote of the company’s stockholders. 

The proposed new board of M. & T. is composed 
of the following gentlemen, viz.: Messrs. E. E. An- 
derson, W. L. Bull, R. V. Martinsen, William Dowd, Simon 
Sterne, W. E. Strong, William Mertens, J. De Neufville, 
William Bond, Samuel Sloan, George J. Forrest, of New 
York, and David Keiso, L. H. Pratt, H. C. Cross, of Kansas, 
John Montgomery, of Missouri, and W. S, Herndon, of Texas, 


Missouri Pacific—Missouri Kansas & Texas.—At a specia! 
meeting of the Missouri Pacific directors on Thursday, Mr. 
Jay Gould, the President, submitted a report concerning the 
Misecouri Kansas & Texes Railroad, which the directors took 
under advisement without further action at the time. In the 
statement presented the main points were as follows: That 
the M. K. & T. Railway has been operated since Dec, 19, 
1880, by the Missouri Pacific Company under a lease for 99 
years, the amount of rental being the surplus net earnings 
derived from the operation of the railway, atter applying them 
first to the payment of interest on the various classes of bonds. 
During the past eight years the bondholders have received their 
interest, and at the same time out of earnings the lessee has 
completed the main line with steel rails at a cost of $2,502,342, 

Missouri Pacific has during periods of light earnings 
made advances necessary to meet current interest, relying upon 
future earnings for reimbursement, and has thus advanced 
about $800,000, and additional large advances will be required 
to carry the company along until improved earnings can be 
realized. In the meantime the following interest payments 
Must be met, viz.: 








May 1—Hannibal & Central Missouri.............. $24,360 





International & Great Northern ..........246,495 $270,855 

June 1—Missouri Kansas & Texas genl. mortgage..771,570 
po are epieaia 12,110 783,680 
July 1—Union Pacific Southern Branch .................... 61,620 
Aug. 1—Missouri Kansas & Texas first consolidated. ....... 520,695 
Pes thcdcé ccovedscbdadsdeltbe coud Lcdbsboudbedtiadets ctiouio $1,636,550 


During the past year the credit of the company has been 
severely shaken and its earnings largely diminished, owing 
to the following causes, viz.: 

Firstly, diminished earnings frem the failure of the corn 
crop in Missouri and Kansas, 

Secondly, the construction of three new lines into Texas, 
viz: The Atchison Topeka & Santa Fe, the St. Louis & San 
Francisco and the St. Lou's Arkansas & Texa:. : 

Thirdly, the income bond litigation during the past two 
years which pressed the company and compelled it by decis- 
ion of the courts to settle with the income bondholders, 

Mr, Gould then remarks: ‘‘On my return a few weeks 
since from an absence abroad it was announced in the public 
prints that a syndicate of great financial strength had taken 
hold of the affairs cf the Mc. Kan. & Texas C»., and that a 
board of directors of equally strong names would be presented 
for election at the coming annual gneeting of stockholders. 
This movement met my ccrdial approbation, and I cheerfully 
decided to make no opposition.” * * * * “Ttis my duty, 
under these circumstances, to present the foregoing facts to 
you, as, if it should be decided by your board to hereafter adhere 
strictly to the terms of the lease, prompt notice to that effect 
should be given tothe Board of Directors of the Missouri Kansas 
& Texas Railway Company, in crder that the necessary financial 
arrangements may be made elsewhere forits immediate interest 
requirements in excess of the net earnings of the road.” 


Mobile & Ohio.—Assenting holders of Mobile & Ohio 
debentures are requested to transfer and deposit them with the 
Farmers’ Loans & Trust Co., for which they are prepared to 
issue certificate cf deposit, under and in conformiiy with the 
plan of readjustment, to which the holders of 10 per cent have 
assented. Due notice will be given when the new 4 per cent 
mortgage bonds are ready for delivery, 


Nashville Chattanooga & St. Louis.—A special oe 
tothe Herald from Chattanooga, Tenn., says:—‘* The Nash- 
ville Chattanooga & St. Louis Railroad has filed a twenty 
million dollar mortgage for record in this county to secure 
the payment of bonds for that amount on April 1, 1928, to the 
United States Trust Company of New York. Of the money 
received from said bonds, $10,807,000 will be used to liqu:date 
outstanding indebtedness, $12,307,000 will be issued forthwith, 
and the balance as soon as authority can be obtained from 
the stockholders. The surplus is to be used in building 
branches and for improvements and additional rolling stock.” 

The statement for March and the nine months ending Ma:ch 
31 shows the following: 


-—-— March-—~ e—July 1 to Mareh 31.—~ 
1888. 














1888. 1887. S87. 

Gross ecarnings.........- $257,133 $245,733 82,378,412 82,057,256 
Operating expenses.... 153,928 148,638 1,341,047 1,188,145 
Net earnings........ $103,205 $97,095 $1,037,365 $569,111 
Interest, and taxes...... $62,740 $61,202 $561,682 $540,000 
Ihuprovements,........- 18,€68 *,005 111,180 7TO,376 
, $81,408 $69,207 $672,862 $610,376 
Surplus..........--.. $21,797 $27,888 $364,503 $258,735 
Richmond & West Point Termina!.—The directors of this 


company have elected Mr. John H. Inman President, to 
succeed Alfred Sully. The board decided to call a meeting 
of shareholders at Richmond on May 31 for the purpose of 
having the future managem<nt of the company decided upon. 
The transfer books for the purposs of this meeting will be 
clcsed on May 20 and will be reopened on June 1. 

—Messrs. William Libbey, E.W. Clark and Isaac L. Rice, who 
represent the stockholders opposed to the present management, 
have issued a pamphlet replying in det:il to the circular pub- 
lished on the 7th by theofficersof the company. This pamphlet 
may ke o! tained at the Farmers’ Loan and Trust Company. 

The board of directors now proposed by these gentlemen, 
and for which they will solicit proxies for the election on May 
3lst proximo, is as follows: August Belmont, Jr., Robert 
Colgate, W. S. Gurnee, H. B. Hollins, John Hone, Jr., H. Van 
Rensselaer Kenredy, Rudolph Keppler. Frederick N. Lawrence, 
Emanuel Lehman, William Libbey, F’. H. Lovell, Isaac L. Rice, 
all of New York; E. W. Clark, Philadelphia ; Thomas Janney 
Baltimore; E. P. Alexander, Savannah; A, L, Tyler, Alabama, 


Wabash.—The report of Mr. John McNulta, Receiver. gives 
the following income account for February, 1888 and 1587: 





ee 2 839 $ ina 4as 
GOSS CATTIINGS.... 22.200 reece e nese ewcceencee: 429,! 438,43: 
Operating EXPCDSES.......20--eeeeeeeeeeeeceeee: 346,666 295,643 
Wet COTMIMRMBdc cc cccccccccccccccessocccaceseoes $81,873 $139,792 
iit TERMI. 5 n--caserccecieenacsocseanencagecs $14,122 $14,240 
Car trust Charges.......-.-----ceccceccceccceccces 23,22 G 1 5,434 
Proportion Of tAX€S......ece-eecweseeeseeeeeeeees 20,762 19,40L 
ee ET OE Ee #90,666 
The decrease in net income is to be accounted for as follows: 
Difference in car trust Charges.....--..-cecss cece ees cee ceeeeeeree: $7,742 
Difference in taxes. ...........-se0e---eeccceressereee---sseeeseee---- 1,360 
Expense of re-building cars in February, 188%. No such work | 
done in February, 1887 ......0.-2ecceesteenee ners ese eeeree eeeeee 20,040 
Decrease in groSS @ATMINGS........0.-0ee eee ee eee cece weee eee eee cnee 9,896 


The remainder of difference is to be accounted for by accounts 
incurred prior to February, 1888, not allowed and entered until 
in that month. In January, 1887, the Receiver started with 
clean sheet, assuming ro liabilities prior to that time. 
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PASSENGER TRAFFIC. 
Beports and Documents. aoa 
— wee wow aaah | ¥ “es Passengers Carried. | Earnings. 
NORFOLK & WESTERN RAILROAD. ) Dace 
Local. | “hro’.| Total. || Local. | Through. pS-Madls.| Total, 
SEVENTH ANNUAL REPORT FOR THE YEAR ENDING : | ke. 
. | le 

POLLO yy lgagmmsl ae) sussos|sonaer ol anaes stant ay adr 
To the Shareholders of the Norfolk & Western Railroad | i333...""": '289'511| 18/416 807.927 | 403.477 25| 82'327 56, 185'649 00 821'358 sy 
By voen goed 396,199] 16,253, 412\452 | 448,478 84| 72,712 72! 124°710 51) 645,902 07 
Company : _ '$65;896| 22°191| $88,087 | 387.687 62| 70°757 77) 121,328 34| 579.768 73 
: , ae BD occnsses '38z,082) 18,187) 400,269 | 422,811 42) 63,419 93 125,132 11) 611,363 48 

The Board of Directors herewith submits its report of the | iss7.100.°°.. 585,597| 23, 951 | 590,669 49! 94,587 14. 126,834 43| 812,001 06 
—_— of the Company for the year ending December 31, = rea 

PROPERTY. Tons of Freight Carried. Earnings. 

The high standard‘to which your property has been brought Local. | Thro’.| Total. Local. | Throwgh.{ Mise. | Total. 
was maintained throughout the } ea and many permanent | ______| wa ‘ ammene aan nieall 
improvements were made, including 22°65 miles of sidings |...) 950,282|178,9401 598,1021| 991174 67'740,007 22!11,0f0 asec 
and yards, and the enlargement of old and construction of | issz2)/°:::: 417.140\192.587 "727||1,092/888 96 749,494 35|11,861 86,1'854.245 17 
new stations 1883....... 5339,906| 257,349] '797,255]|1,19%,600 42 983,110 56, 9,711 80) 2,191,422 78 

‘ ? : ; ‘ 1884.00.02. 660,871|231,641| 892,512} |1,235,037 64 70,049 02/ 40/164 54/2:065,251 29 

Eight branches and extensions to coal and iron operations, | 1885... , 957,400] 242,081/1, 194.790) |1,458.124 01 684,905 97 53,238 16/2,101 352 4 
Pa xem 14°7 miles, were constructed and put into opera- Sa Fe 516 anges 2208 '638!/2'531°581 27 873,688 84197 ase sel8'4az'708 er 
ion towar 


the close ofthe year. The average mileage oper- 

ated during the year was 527 miles. The length of completed. 

_ at the close of the year 1887 was 554 2-10 miles, as fol- 
Ows: 








Main Line, Norfolk to Bristol................----- Sairindilidinia bsitieiiniiie 408°3 
i iti ai ci incite tame tianemb ambit a 
eR ne a Se 9°5 
New River Division: 
a ee 75 miles. 
Branches to coal mines...... iesnencdeedocsenes wanes | ay iin 
i PGE... cas iuemine waned 5 
EE newe * 
126°4 
ee ee a a 554°2 
i esi ic en aise aakiieiadainitinimeuaiiete 119°05 
In addition to the above, there is under construction : 
Miles. 
Olinch Valley Extension, about...... idinemivaine geucedecmnnnnns 115 
Cripple Creek SESE LOE. LORE Re 1°7 
Elkhorn a eh aidbdinbaeesneaeines >. a 


ROLLING STOCK. 


The additions made during the year 1887 to the rolling stock 
of the Company consisted of 
47 Locomotives. 
13 Passenger cars. 
1,434 Freight cars. 
45 Caboose and other road cars. 


At the close of the year the Company had in service: 


150 Locomotives. 
4 assenger cars. 
5,189 Freight cars. 
400 Caboose and other road ears. 


REVENUE. 
PRBS. CRTRINES 2.000 c06c -cccee scosce Sevbanwies couecennes oe +00. $4,254,794 03 


Operating expenses, including taxes ................--ce0- 2,483,780 21 
Proportion of expenses to earnings, 58 per cent. 2 





Net earnings ....... tio sebedeintne 


a --eeeH1,771,013 82 
Other income—interest, dividends, ete 


101,647 93 





$1,872,661 75 
Fixed charges— 
Interest on funded debt .... ... ate ad $1,134,497 33 
Interest on car trust obligations 102,636 85 





 . . ncienenscnenen e- 1,237,134 18 


$635,527 57 





Surplus for the year 1887..... sili iaiiitainean sanaeaaiian sahiatis clihiiacbos 
As compared with the previous year the 


gross earnings increased .............. $1,002,737 44, or 31 per cent. 
The operating expenses, including taxes, 


‘ - “7 2 
INCTaASed .........-..-2220e coe---e-eee- 522,870 85, or 27 por cent. 
And the net earnings increased ........... 479,866 59, or 37 per cent. 


§\The results of operating your lines for a series of years are 
shown by the follo ving comparative statement : 

















Year. Gross Earnings. Operating Ex- | net Earnings. 
penses. 
$ ~ 

188i..... we teeeecenes 2,267,288 62 | 1,163,232 75 1,104°055 87 
i itinsenceemioaitinaal 2,429,740 12 1,322,576 63 | 1,107,163 49 
1893 .........--eeeee. 2,812,776 59 = 1,509,573 56 | 1,303,203 03 
Si sapincuneemedanes 2,711,153 27 | 1,516,858 34 | 1,194,294 93 
Secu nncndebinnns 2,771,120 87 | 1,649,291 68 1,121,829 19 
1886..........ccc.00- 3,252,056 59 | 1,960,909 36 | 1,291,147 23 
one snminined 4,254,794 03 | 2,483,780 21 1,771,013 82 





The growth of the traffic and revenue during the period 
from 1881 to 1887 is shown separately for passengers and 
freight in the following tables : 


dew = 


a 





It will be noted that the increase of 652,821 tons in the traffic 
for 1887, as compared with the previons year, is more than th 
entire freight traffic of the company for the year 1881. This 
increase in business was rendered possible from the additions 
continuously made during the year to the rolling stock and 
facilities of the company, which included 47 locomotives and 
1,434 freight cars, and 22°65 miles of yards and sidings, but 
even these extensive additions proved inadequate to meet the 
demands, and better results could have been obtained had 
still additional equipment been provided. 

The local traffic and earnings continue to represent an in- 
creasing proportion of the aggregate traffic and earnings. In 
1880 the earnings from local traffic were 57 per cent of the 
total earnings, while in 18>7 they were 76 per cent of the total. 
As compared with the previous year the earnings per 


passenger per mile decreased. .............00-cecceee Sli noo Of a cent. 
The expenses per passenger per mile decreased........ 2% 909 39“ 
And the profit oa - S WOTORSOE .. cece. 129) 000 ” 
The earnings per ton of freight per mile decreased..... 201000 as 
Theexpenses “ “ ” eoee- 19000 “ 
And the profit “ - a oT li 000 - 


The development of the mineral traffic of your line prac- 
tically commenced in 1t§2, during which year there were 
transported 48,311 tons. The growth of this class of local 
traffic, which in 1887 amounted to 1,417,549 tons, is shown in 
the following table : 





—— 


{ 


1886. | 
































1882. | 1883. | 1884. | 1885. | 1887. 
Tons. | Tons. | Tons. | Tons. | Tons. | Tons. 
I i aie itics 1,399, 51,915 49,302 60,825 65,851) 128,696 
OS a ee 13,372, 24,611 28,591 238,209 34,917 416,642 
ES slates 4,735 54,552 153,229 499.138 739,018; 992,260 
ae ..----, 23,762 56,360) 48,571) 59,021) 151,171 
Stone and marble. 6,181 20,217, 27,718 15,623, 24,451 
alt...............;| 9,270) 11,482, 13,238) 13,495; 15,820 
AT EET 3,405| 4,214 4,272 4,405 4,676 
EE See 2,872! 96 19) 13 598 
Zine spelter....... 490 681' 1,166 1,008) x39 
Manganese......... 1,648 125 386 = 1,168) 256 
Other mmerals..... 4,939, 7,292 13,095 17,816; 15,919 
| | eanetee-eniaee 2 cre cee o ene janmeee oan 
RA — 48,311'198,947 347,376 685,271 961,366 1,417,549 
Increase over pre- | 
WES POR cccccdcs|  saceee (150,636 148,429 337,895 276,095!) 456,183 


COAL AND COKE TRAFFIC, 


The quantity of coal and coke transported over your line 
during the year 1887 (including 165,163 tons used by your 
company) amounted to 1,305,594 tons, an increase of 378,959 
tons, or 41 per cent, as compared with the previous year. 

The development of this class of traffic is shown by the fol- 
lowing statement: 


Tons. 
Bc wée cenneccsnswnséues coensasescenses a ET ee 105,805 
Se daeekiniin Ciiimabenenaieneeocwmmnael cnennecaiin 272,178 
EE ee ee 651,987 
i cnntndimonscnsetacesutenesseedceen penechondtinntesesonens - 929,635 
Co odueus seacccsesen uddanseccooeneee eeebenscneseessesosees 1,308,594 


The growth of the tide-water coal traffic, beginning in 1885, 
is shown in the following statement: 


Tons. 
J ao saebbedbeooesceoeses pyenneeendous nee ccccee 378,246 
BB ccsccenvcesses sheesence pineunecumacotoesens pimesoeedeoaeunns 569,349 
BOSE occccccees ccccccsseorsesscoesscccecs aeccescecacceoses peanena 741,875 


The increase in the number of ocean steamships coaled at 
Lambert’s Point Pier is shown by the following comparison: 


Steamshipé. 
tC ita aalnalaiee ecoseonecaonse eebeeneen caneeesetetsonennssee éencund An 
ia anaemia aia hidi ala dialed uate eniamineitht a 
EE ee TE Ee Lee ee 161 


There has also been a large increase in the demand for Line 
Trade coal for domestic purposes, manufacturing establish- 
ments, and other local consumption, the increase for the year 
1887, as compared with the previous year, being 50 per cent. 

Of the many new coke ovens under contract, 392 were com- 

leted during 1887, and at the close of the year 648 ovens were 





in operation. The coke shipments for the year amounted to 


151,171 tons, an increase of 156 per cent over the previous 
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year. More than 1,000 additional ovens are in process of con- 
struction or under contract. : 

Owing to its conceded superiority, the demand for the Poca- 
hontas Flat Top coke has greatly increased, and the market 
for it has steadily enlarged. It is expected that constant addi- 
tions will be made to the number of coke ovens, so that the 
production will keep pace with the demand. 

ORES AND IRON. 

The development of the mineral properties upon the com- 
pleted portion of the Cripple Creek Extension, and at other 

ints upon your line, has added largely to the ore traffic of 
the Company. . 

The shipments of iron ore were 128,696 tons, an increase of 
62,845 tons, or 95 per cent, as compared with 1886, 

The movement of zinc ores, which practically commenced 
upon the opening of the Cripple Creek Extension for traffic, 
amounted during the year to 7,424 tons. : 

There is reason to believe that the development of iron, zinc 
and manganese ores and their products, will compare favorably 
with the development of the coal trade of your line. ; 

The furnace of the Pulaski Iron Company at Pulaski was 
completed at the close of the year. The furnace at Ivanhoe, 
upon the Cripple Creek Extension, and that at Lynchburg, 
are approaching completion, and will commence operations 

_ early in the coming year. 

The Bertha Zinc Works have completed and put into opera- 
tion 10 zinc furnaces, and the Wythe Lead & Zinc Company 
have erected 2 zinc furnaces upon their property on the Crip- 
ple Creek Extension. 

The Roanoke Rolling Mill Company has been organized and 
capital subscribed for the erection at Roanoke of a rolling 
mill for the manufacture of bar iron. axles, &c., and itis ex- 
pected that early in the coming year work will be commenced 
and vigorously prosecuted, and the mill in operation before 
the close of the year 1888. 

FINANCIAL. 
IMPROVEMENTS AND EXTENSIONS. 

The expeditures during the year for purposes specified in 

the Improvement and Extension Mortgage were as follows: 


New River Division, short branches to coal mines........ $341,896 44 
Cripple Creek Extension and short brances to ore mines. 270,557 72 


Improvements to main line and branches............-«.-- 324,520 76 
Principal of car trust obligations. ...........-.cecces----e- 174,133 34 
7,461 39 


SEE, QUID. un ice canbedcnceces. cocccceseceessenceecess 
Rails, fastenings, &c., purchased for improvements and 
GiBemashoms GOP 1GSS..ccccccccccs coccccccsesccssoscesevecse 34,000 00 
$1,152,569 65 
The total amounts expended to the close of the year 1887 for 
6 a provided for in the Improvement and Extension 
ortgage, including the items mentioned above, were as 
follows: 





New River Division, branches to coal mines.............. $489,345 56 
Cripple Creek Extension and branches to ore mines....... 1,327,151 23 
Improvements to main line and branches................- 842,922 03 
Principal of car trust obligations................-+. abide 778,500 24 


EC Ey TS ee 525,795 91 


Rails, fastenings, &c., purchased for improvement and 











ER eee ae ene Ce ae 34,000 00 
EE Te NS ae $3,997,714 97 
Amount received from sale of $3,500,000 of bonds........ 3,039,002 09 
SINE, 0. uit eeniie acne edia etebineauinnsndine $958,712 88 


To represent this balance, bonds to the amount of $958,000 
were withdrawn from the Trustee from time to time as ex- 
penditures were made, but inasmuch as the Company had 
sufficient means at its disposal from the surplus earnings and 
other sources, none of these bonds were sold, and they are now 
held in the treasury of the Company as an available asset. 


CLINCH VALLEY EXTENSION, 


In the last annual report reference was made to the advan- 
tages to be derived by your Company through the construc- 
tion of a line of railroad from a point on your New River 
Division to meet an extension of the Louisville & Nashville 
Railroad Company’s Cumberland Valley Branch, 
Under dates of March 8th and May 2d, 1887, contracts were 
made with the Louisville & Nashville Railroad Company, by 
which both companies agreed to build as rapidly as practi- 
cable, extensions from their existing lines to a point of con- 
nection in Wise County, Virginia, and these contracts were 
submitted and approved at your last annual meeting. 
That portion of the connecting line to be constructed by 
_— Company is being built under the charter of the Clinch 
alley Railroad Company, which company was consolidated 
with your Company on May 20th, 1887. 
In making financial provision for the construction of the 
Clinch Valley Extension, your Management deemed it expedi- 
ent that the amount provided should be sufficient to include the 
cost not only of the rolling stock required for the operation of 
the Clinch Valley Division upon completion, but also of addi- 
tional rolling stock required for the constantly-increasing 
traffic of your line, and it was therefore decided to issue and 
dispose of, through a syndicate of bankers, 
$2,500,000.—5 per cent First Mortgage Gold Bonds, Norfolk 
& Western Railroad Company, Clinch Valley 
Division, 70 years, interest payable March 1st 
and September ist, and 

$4,000,000,—(40,000 shares) of preferred stock, 








In accordance with a resolution adopted at your last annual 
meeting, the privilege of purchasing the 40,000 shares of pre- 
ferred stock was offered to the preferred and common share- 
holders, and such privilege was availed of to the extent of 
26,005 shares, the remainder being taken by the syndicate. 

The net amount realized from the sale of these securitieg 
was $4,175,625, of which $1,500,000 was reserved to provide 
equipment, the remaining $2,675,625 being for the construc- 
tion of the Clinch Valley Extension. Of the $1,500,000 re- 
served for equipment, $500,000 was deposited with the Trus- 
tee for the purchase of equipment required by the Clinch 
Valley mortgage as additional security for the bonds issued 
thereunder, of which equipment $289,600 was purchased to 
December 31st, 1887. The remaining $1,000,000 of equip- 
ment is now being acquired through an Equipment Trust of 
the Roanoke Machine Works,your Company advancing money 
to the Roanoke Machine Works to build or purchase equipe 
ment and receiving Equipment Trust Bonds for all such ad- 
vances; to December 31st, 1887, equipment costing $865,000 
had been received by your Company under this arrangement, 

The money provided for the construction of the Clinch 
Valley Extension and Equipment is kept separate and apart 
from the other funds of the Company, being deposited with 
the Mercantile Trust Company of New York, and the Fidelity 
Insurance, Trust and Safe Deposit Company of Philadelphia, 
to be paid to the Company as the work progresses. At the 
close of the year the amount unexpended and so deposited, 
as shown in the condensed balance-sheet accompanying this 
report, was $1,454,755 57. 

Work upon the extension was commenced on June 20th, 
1887, and it is anticipated that the line will be completed to 
Tazewell Court House, a distance of 22 miles, by July 1st, 
1888, and that 20 miles additional—to Richlands—will be in 
operation September Ist, 1888. 

DIVISIONAL LIENS, 


Arrangements have been made for the extension until July 
Ist, 1900, at 5 per cent interest per annum, of $99,000 con- 
solidated mortgage first preferred 8 per cent bonds, and 
$85,500 consolidated mortgage second preferred 6 per cent 
bonds of the Southside Railroad Company, which mature 
January Ist, 1888. 


INVESTMENTS IN OTHER COMPANIES, 
Shenandoah Valley Railroad Company. 

The property of this Company is still operated by the Re- 
ceive”. 

Your Company has a large financial interest in the Shenan- 
doah Valley Railroad Company, owning 30,571 shares of its 
capital stock out of a total issue of 36,962 shares, and is a 
creditor to the extent of $335,000. with interest, for money 
advanced under contract of December 29th, 1882, referred to 
fully in the second annual report. Your management is con- 
firmed in the opinion expressed in previous annual reports as 
to the importance to your system of the control, under proper 
conditions, of the Shenandoah Valley Railroad. 

The development of the mineral resources of your line and 
the increasing number of its connections, including the con- 
nection with the Louisville & Nashville Railroad, now under 
construction, render it necessary for the proper encourage- 
ment and further growth of your Company’s business that 
it should be enabled to offer its connections a service equal 
to that offered by competing lines; and to this end it is essen- 
tial to control an all-rail line to the North, and an entrance 
into the city of Washington. The opportunity to secure this, 
to protect your Company’s financial interest in the property 
and to effect the settlement of all existing obligations and 
claims between your Company and the Shenandoah Valle 
Railroad Company, was presented through negotiations which 
were opened during the year for the reorganization of the 
Shenandoah Valley Railroad Company and the operation of 
its property by your Company under a lease. The plan of 
reorganization contemplated a reduction of fixed charges, a 
fund for betterments and improvements, with suitable pro- 
vision for future requirements and the settlement of all 
claims, legal and financial, between your Company and the 
Shenandoah Valley Railroad Company. 

The terms of the proposed lease provided for the payment 
as rental to the Shenandoah Valley Railroad Company of cer- 
tain percentages of gross earningsywvarying annually with the 
amount of such earnings, the minimum rental to be an 
amount sufficient to meet the reduced fixed charges under the 
plan of reorganization. 

The gross earnings of the Shenandoah Valley Railroad 
Company for 1887 were $902,862 41, and the amount charged 
to operating expenses was $773,546 28, leaving as net earnings 
$129,316 13. There was, however, expended for renewals of 
wooden structures, bridges, trestles, and for other purposes 
which would not have been necessary had the property of the 
Company been in first-class condition, an amount estimated 
to be $110,000. It seems reasonable, therefore, to assume 
that had the property of the Company been in first-class 
phy-rical condition the net earnings for the year 1887 would 
have been about $239,316. In addition to the amount ex-~ 
pended for renewals, as above, there was a further expendi- 
turé for steel rails, iron bridges, and other permanent im~< 
provements, of $170,765 82. 

There is reason to believe that the traflic and earnings of 
the line will steadily increase, that the rental under the pro- 
posed lease would be more tnan sufficient to meet the interest 
charges upon the proposed new issue of bonds, and that the 
operation of the road, if put in first-class condition, could be 
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safely undertaken by your Company. In view, however, of 
the uncertainty as to the sufficiency of the amount applicable 
to the improvement of the property under the plan of reor- 
ganization, and in deference to the wishes expressed by some 
of our shareholders that the matter be deferred, your man- 
agement has deemed it prudent to postpone its further con- 
sideration until the improvements to the property have been 
€ffected, and its earning capacity under such circumstances 
has been more fully demonstrated. 
Roanoke Machine Works. 


The works were operated to their full capacity during the 
year upon repairs to your Company’s equipment and in the 
construction of new equipment for your own line and its con- 
nections. The results from the operations for the year have 
enabled the Company to meet its interest charges and to de- 
clare dividends amounting to $61,305 upon its capital stock 
owned by your Company. The receipts from this source have 
been included in ‘‘ Other income” of your Company. 


Norfolk: Terminal Company. 


The property of the Norfolk Terminal Company is operated 
by your Company, and the revenue derived from such opera- 
tion is included in your gross earnings. 

Of the real estate not required for the purposes of the Com- 
pany, there were sold during the year lots to the value of 
912,245, which amount has been deposited with the Trustee of 
the mortgage of the Company and will be expended in im- 
provements to the ag oy 

The amount expended by the Terminal Company during 
the year upon improvements was $55,46f 39, which amount 
was advanced by your Company, and for which First Mort- 
gage Bonds of the Norfolk Terminal Company were received 
at par. The receipts of the Norfolk Terminal Company from 
securities owned enabled it to pay a dividend amounting to 
$12,133 25 on its full-paid capital stock owned by your Com- 
pany. 

Tron Belt Land, Mining and Development Company.* 


The title to valuable real estate at junctional and other 
points upon your line is vested in this Company. The grow- 
ing business of your Company rendered it necessary to acquire 
«during the year additional real estate at important points 
upon vour line, including the office building and hotel prop- 
erty at Roanoke. The properties were obtained on Seco 
terms, and the payments extend over periods of time varying 
from one to eight vears. The balance-sheet of the Company, 
attached to this report, shows the cost of the real estate at the 
several points. . 

CHANGES IN ORGANIZATION, 


Mr. M. C, Jameson was, on March 30th appointed Comp” 
troller, to succeed Mr, W. G. Macdowell, elected Treasurer. 


CONNECTING LINES. 


Upon the map accompanying this report is shown the line 
of railroad belonging to your Company, and certain proposed 
extensionsand connections. [A map willbe found in the INVEs- 
TORS’ SUPPLEMENT for March, on p. 85.] Whilst every effort is 
being made to encourage the development of local business, 
your management recognize the importance of securing 
connections with other lines, in order that the products of the 
mines an« furnacesupon your line may have access to the most 
desirable markets, as well as to open up new and more direct 
lines of communication for the interchange of commodities. 
The Northwestern extension from the coal-fields on your New 
River Division to the Ohio River, and the system of railroads 
beyond. has been referred to in several successive annual 
reports. During the year your company has been excavating 
a tunnel under Flat Top Mountain, which for its entire dis- 
tance of 3,100 feet goes through the Pocahontas or No. 3 coal 
bed, and in connection therewith constructing a branch about 
10 miles long on the other side, following the waters of the 
Elkhorn, a branch of the Big Sandy, which is tributary to the 
Ohio River. Upon this branch line, which will be opened for 
traffic during May, 1888, there are now being constructed not 
less than 650 coke ovens, and this line should be gradually 
extended as additional coke ovens are erected, and be com 

pleted through to the Ohio River. 

Reference has also been made to a projected outlet to the 
South and Southeast, through the construction of a line, about 
30 miles in length, to connect your Cripple Creek Extension 
with the Cape Fear & Yadkin Valley Railroad in North 
Carolina. This connection, if constructed, would prove very 
advantageous to your company in opening up additional ter- 
ritory fur the interchange of business, 


CONCLUSION, 


The improvement in the Company's affairs has been contin- 
uous throughout the year. The passenger traffic increased 40 
per cent and the freight trafiic 42 per cent as compared with 
the previous year. The gross earnings increased 31 per cent 
and the net earnings increased 37 percent. To illustrate the 
continued growth of the Company’s business, it may be 
stated that within 6 years, although the mileage of the Com- 
pany has inercased but 24 per cent, the passenger traific has 
increased 159 per cent andthe freight traffic 310 per cent. 
The gross earnings per mile increased from $5,297 to $8,073. 
or 02 per cent. and the net earnings per mile increased from 
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“By act of the General Assembly of Virginia, approved March 5th, 
LSS, tute Was changed to VirnGIxiad Company, by which title the 
Cotupoanuy will be knewn in future. 











$2,579 to $3,360, or 30 per cent. The growth of the freight 
traffic for one year, that just past, was 21 per cent more 
than the total freight traffic of your line during the year of 
its organization, in 1881. 

The impetus already given to the development of the min- 
eral territory tributary to your line, and the many new indus- 
tries now in progress, justify the expectation that the steady 
and gratifying increase in the traffic and revenue of the Com- 
pany will continue. 

Although the surplus revenue for the year amounted to 
$635,527 57, equivalent to nearly 3 per cent upon the preferred 
shares, the requirements of the Company for additional facili- 
ties and equipment are such that the interests of the Company 
will be best subserved by its expenditure for such purposes. 

The Company has no floating debt and now has a substan- 
tial working capital in cash and negotiable securities. Your 
directors look for a continuing increase in the surplus ac- 
count, and believe that the accumulation will, in the near 
future, justify the distribution of a portion of the surplus to 
the shareholders. 

The Treasurer’s condensed balance-sheet, and a statement 
and description in detail of the funded debt of the Company, 
is hereto appended. For full statistics of the operations of 
your line, you are referred to the reports of the Comptroller 
and General Manager, which will be published in connection 
with this report. 

The Board takes pleasure in acknowledging the ability and 
fidelity with which the officers and employes have discharged 
the duties intrusted to them during the year. 

By order of the Board, 
F. J. KIMBALL, President. 





CONDENSED BALANCE SHEET. 
General Ledger Norfolk & Western Railroad Company, Dec. 37, 1857. 


Asseis. 
Railroad premises, property and franchises....-........ $42,929,117 05 
Rolling stock.............. boneestcotuee sonecssecsceces - 2,431,557 54 
Car Trusts, additional rolling stock :— 
Chargeable to principal.............. $1,103,519 43 


Chargeable to interest.....cccee-secee 360,652 O06 





1,464,171 49 
Norfolk & Western RR. Co. common stock owned, 1,157 


DN -ctndindegianeitebanen Neeerne Scagepes eneneoeee 20 39,781 00 
Investments in other companies :— 

Roanoke Machine Works bonds ....... $500,000 00 
Roanoke Machine Works stock, 4,174 

Ph cictestarcacseetonsaces ahmmanane 365,300 00 
Norfolk Terminal Co. bonds........--.. 525,000 00 
Norfolk Terminal Co. stock, 3,219 

dt dumhiie pebssticnsee s«éennes Sneee Ge 
Tron Belt Land, Mining and Develop- 

ment Co. stock, 330 shares........... 33,000 00 
Iron Belt Land, Mining and Develop- 

ment Co. SQVABCOS ....cccccccescavece 21,554 97 


Roanoke Live Stock Association stock, 1,000 00 
Shenandoah Valley RR. Co. stock, 
BO,571 GRAFCB.cocccacccessccscccecsce - 57,100 00 
— 1,824,854 97 
Suspense account............. secnedoeoes Soncascaesencunce 169,259 66 
Materials and suppliesS.......-.....ceese sence +e +s se eeecees 177,541 79 
Advances to Roanoke Machine Works, including new 
equipment under construction and materials and 











supplies carried by that company....... wccccccccceccce 419,431 79 
Cash for Clinch Valley extension :— 
Merezatile Trust Co., forconstruction $1,244,365 57 
Fidelity Insurance, Trust & Safe De- 
posit Co., for rolling stock........ 210,390 00 
—— 1 1,454,755 57 
Accounts receivable (current balances) ............--..-. 333,643 32 
General mortgage bonds on hand ...............-.---00 ° 5,000 00 
Improvement and Extension bonds on hand............. 952,000 00 
Equipment Trust bonds (Roanoke Machine Works) on 
a > peaagnadvageccagesvc canccenseeeceees 865,000 00 
Norfolk Terminal Co. bonds on hand...............--.-- . 48,000 00 
BR occccees weaseees seers enese SOSH SHEE CEH EHR HSE EB BEE HOO « 548,208 96 
$53,689,323 14 
Liabililies. 
Capital Stock :—Preferred.... .......--- $22,000,000 00 
COMMMMOR, <ccccece coe we. 7,000,000 OO 





$29,000,000 00 
Funded Debt :— 
Divisional Liens— ’ 
Norfolk & Petersburg RR. C0.... .. $496,000 00 


Bomtheihe BE: CO. odds coocccs cocecee 1,351,100 OO 

Virginia & Tennessee RR. Co. ...... 2,036,100 OV 
Norfolk & Western RR. Co. 

General mortgage.... .... -...-.-.-- 6,912,000 00 


New River Division First Mortgage. 2,000,000 OO 
Improvement and Extension Mort- 





BEEN csvudacscedsedecsse+eeess eaene 4,458,000 00 

Adjustment Mortgage. --«+---.--06-- 1,900,000 09 

Convertible Debenture bonds. ...... 525,000 00 
Clinch Valley Division First Mort- 3 

TALC coos bicidsdiubiokubiiab sebuus 2,500,000 00 

—— | 21,775,200 00 
Car Trust Lease Warrants, principal.... $1,103,019 43 
- oe > interest..... 360,602 O6 





1,464,171 49 

Aecrued but unmatured interest on 
SE GONG oo acd ckincronedegsscnccans eencecseeees aceneese 
Accounts payable (current balances) .....2.-.----+---0--: 
Surplus of income Dec. 31, 1886. -.e6 #55,980 37 
as . for year 18387...... 635,527 57 


380,085 17 
375,349 54 


691,516 94 


———— 





$53,689,323 14 











. —This preliminary report is printed for the information of share 
Fn Lag gen meeting, to be held at Roanoke, Virginia, 
Wednesday. May 2, I8=3. The full report, containing complete statistics 
as furnished by the heads of departmeuts, will be ready for distribution 
about that time. 
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The Commercial Limes. 
COMMERCIAL EPITOME. 


Fripay Ni@at, April 20, 1888. 


At length some progress has been made by Congress in the 
affairs most urgently demanding its attention. The Secretary 
of the Treasury has b2en formally authorized to proceed with 
the purchase of Federal bonds and has advertised for pro- 

osals. The debate on the Revised Tariff bill was begua on 
Tuesday last and will be resumed on Tuesday next in ths 
House of Representatives, which is evidence of progress 
toward final action, with the result, however, much in doubt, 
The Committee on Foreign Relations in the United States 
Senate has decided, by a strict party vote, to report against 
the Fisheries Treaty with the British Government, The 
weather has become quite spring-like, but in many branches 
< trade the season for active wholesale business draws to a 
close. 

Lard on the spot was rather quiet throughout the week, but 
prices showed an upward tendency and yesterday made a 
decided advance, To-day the market was very strong at 7°80c. 
for prime city, 8'27144@8°32\¢e. for prime to choice Western, 
8c. for refined to the Continent and 8°80c. for refined to 
South America. The speculation in lard for future delivery 
was only moderately active, and prices did not material- 
ly change until yesterday, when there was an advance of 20 
@22 points, from the effects of something of a corner at 





Chicago. To-day the opening was buoyant, but a decline 
followed, 
DAILY CLOSING PRICES OF LARD FUTUREFS. 

Saturd’y. Mond’y Tucsd’y. Wednsd’y. Thursd’y. Friday. 
May delivery...... 805 803 £802 8°05 8°25 8°22 
June delivery...... 8:08 8°07 8°06 8°OS 8°28 8°26 
July delivery...... 810 810 8:08 8°10 8°30 8°29 
August delivery... 8°12 8°12 8°10 8°12 8°33 8°32 
Sept. delivery..... 8°14 8°14 8°14 8°14 8°36 8°34 
Oct. delivery...... 8°14 8°14 8°14 8°14 8°36 834 


Pork has been somewhat irregular, with a fair business ; 
mess $14 50@$15 50, extra prime $12 50@$12 75, clear $16 56@ 
$18 25. Cut meats are firmer, with a fair inquiry; pickled 
bellies 7144@175gc., shoulders 744@714¢c. and hams 104%@l11c.; 
smoked shoulders 8!14@8lgc. and hams 12@12'<c. Beef is 
nominal at $7@$7 50 for extra mess and $8 for packet per bbl.; 
India mess quoted $12@$14 per tierce; beef hams dull at $16 
per bbl. Tallow steady at4%c. Stearine is steady at 9c. and 
oleomargerine is quiet at 6%c. Butter is in full supply and 
easier at 20@27c. for creamery and 19@25c. for State dairy. 
Cheese is unsettled; old State factory quoted at 10@12%(c. and 
new skims 5@9c, 

Coffee on the spot has been dull, with prices more or less 
unsettied. To-day there was more activity, the sales amount- 
ing to about 10,000 bags, including Rio No. 7atlllgc. The 
speculation in Rio options dull, at drooping prices, under the 
improved prospects of the Brazil crop, until to-day, when 
there was a recovery, on ademand to cover contracts and 
secure profiis, closing steady with sellers as follows: 


EE casenteons. +s 11°30ce. | August.... .... 10°05e. | December .... 9956 

Tececs end coneee 11°10¢. | September..... 9*5e. | January...... 9°95e. 
June ..... ..... -.10°60¢. | October........ 9°95c. | February. ....10°00e. 
a ewes. 10°25c. | November..... 9°95c. | March... ...... 10°0Ce. 


Raw sugars were without decided change, and only moder- 
ately active, until yesterday, when a very large business was 
done at full prices, including centrifugal, 96 deg. test, at 31{c., 
c. & f,, and molasees grades at 4*06c. for 86 deg, test to 
arrive, at 3.8ic. for 82 deg. test on the spot. Refined sugars 
are also dearer. Molasses was active and dearer; sales yester- 
day and to-day ten cargoes at 20l¢c. for 50 deg. test. The 
tea sale on Wednesday went off at steady prices, with greens 
a little better ; and these were active at private sale, 

Kentucky tobacco has continued active, the sales for the 
week aggregating 700 hhds., of which 500 for export; a d 
prices are generally quoted l4c. higher. The movement i: 
seed leaf has also continued brisk, and sales are 1,680 cases, as 
follows: 350 cases 1886 crop, New England Havana, 10@30c.,; 
400 cases 1886 crop, Wisconsin Havana, 444@11c.: 250 cases 
1886 crop, Pennsylvania, 5@124¢c.; 100 cases 1886 crop, Penn- 
sylvania Havana, 91g@2lc.:; 200 cases 1886 crop, Dutch, 94%@ 

2¢,; 180 cases 1886 crop, State Havana, 10@19c.; and 200 
cases sundries, 4°(@30c.; also, 500 bales Havana, 60c.@ $1 10, 
and 300 bales Sumatra, $1 40@$1 65. 

On the Metal Exchange the speculative operations have 
been fitful, reflect‘ng feverishly unsettled markets. Straits 
tin has advanced to 86!(c. on the spot, but soli to-day at 
26 10c. for May, and quoted 24c. for July, showing much 
irregularity. Lake copper has been active, but closed dull, 
with a sale at $16°65c for May—the same as last Friday. Lead 
has done betier, but closes dull at 4°70c. for April and 
$4°72i¢c. for June. Spelter dull at about 4%{c. At the in- 
terior iron markets prices have favored buyers, leading to 
rather more business, 

Crude peiroleum certificates were active and buoyant, 
reaching *94gc.. but receded, closing to-day at 8444@54\c. 
Spirits turpentine has been active, and stocks are reduced, 
Closing firm at 40@401gc. Rosins are unchanged at $1 1744@ 


$1 224¢ for common to good strained. Ocean freights have 
been kept in a very depressed state by the speculations in 
breadstuffs, shutting cut export orders, 


~ 
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COTTON. 


Fripay, P. M., April 20, 1888. 

THE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week ending 
this evening (Apr. 20), the total receipts have reached 27,980 
bales, against 28.504 bales last week, 39,563 bales the previous 
week and 33,396 bales three weeks since, making the total 
receipts since the 1st of September, 1887, 5,190,084 bales, against. 
5,107,013 bales for the same period of 1886-7, showing an in- 
crease since September 1, 1887, of 83,071 bales. 





























Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs.) Fri. | Total. 
Galveston ...... Qu7| 452) 751; 144) 420) ...... | 1,974 
Indianola, &e.| ...... D geccce] seneeel  ewecee] *eespes | conees eccces 
New Orleans...) 234! 2,141! 3;281) 867) 2,768) 1,004, 10,295 
Mobile.......... 35| 109 15 1 39) i7/ 316 
ere See eee [aeer Teree PSS PROS | 15) 15 
Savannah ...... 214) 817) 447) 380) 650; 573) 3,082 
Brunsw’k,&¢.| ...... S  oandial acetal’ <onaMiliadas cr aecenin 29} 29 
Charleston ..... 590, 987) 644 g3' 793 44) 3,241 
Port Royal,&c} ...... PCAC Gere ese? Bote | Junie 39) 39 
Wilmington .... 10) 7] (17 * ee eee | 88 
Wash’ gton, BD ccecec] coccec!. cocces!] ecoccce] cecess 2) 2 
Norfolk ........ 138, 816 578) 1,197} 516) 735, 3,980 
West Point, &o 64) RES eer git ahe's. | 2,024 2,163 
New York......| ...... | 465! 200) 295] ...... | 280] 1,250 
Boston ......... 236) 233 289; 388 243) 111) 1,500 
Baltimore ......| ...... pees. ae bat Bhar 6, Bat | 115, 115 
Philadelphia,&c| ...... ence pana eas ee yew | 25. 
Totals this week! 1,728) 6,102} 6,222) 3,361) 5,569) 4,998) 27,980- 

















For comparison we give the following table showing the week’s. 
total receipts, the total since September 1, 1887, and the stock 
to-night, compared with last year. 
































1887-88. 1886-87. | Stock. 
yg z oe This ;SinceSep.| This {Since Sep. | 1888 1887 
‘<< | Week. | 1,1887. | Week. | 1, 1886. | ; ' 
Galveston ...| 1,974) 642,669, 2,230} 704,373 10,021 20,078 
BARRE: icckdib. < Sibel” ede edo ad eee a 
New Orleans.) 10,295'1,664,505, 4,953,1,689,999! 221,578) 152,978 
Mobile .......! 316) 201,433]  164/ 211,328) 18,394) 2,997 
Florida ...... 15} 23,351 38/° 23,008)'  - ...... Bar Sad 
Savannah ...| 3,081) 835,229) 1,009) 785,915} 22,596: 5,671 
Brunsw., &e 29! 78,620} ...... ee eae eres 
Charleston ..) 3,141) 398,119! 111) 361,916) 14,613, 1,434 
P.Royal, &¢ 39| 15,°63 28! 17,633! 39) 4 
Wilmington . £5 166,748 145, 133,839) 3,746) 2,346 
Wash’t’n,&¢e 2| 4,917 1 OSM ud RE as 
Nerfolk ...... 3,980) 448,168 309} 524,659; 15,737) 10,746 
W.Point,&c} 2,163] 488,868) £84) 322,066 1,889 3,280 
New York....| 1,250) 86,240 439! 92,905) 243,260 219,495 
Boston....... 1,6£00| 75,600} 1,463, 98,654; 11,800 6,000 
Baltimore ... 115! 40,035, 443 58,809, 7,190 5,6£8 
Phil'del’a, &e} 25! 24,991! 2,254| 46,800, 18,765 23.2€0 
Totals ..... 27,980'5,190,084' 14,2225,107,013' 599,563 425,446 


_In order that comparison may be made with other years, we 
give below the totals at leading ports for six seasons. 






































Reecipts at—{ 1888. { 1887. ; 1886. ; 1885."; 1884. ; 1883. 

Galvest’n, &¢ 1,974! 2,230 6,681) 704} 1,280 ‘VW ,141 
New Orleans.| 10,205) 4,953) 12,356! 6,672 4,212, 16,304 
Mobile ....... 316 164; 1,184 415 797, 1,016 
Savannah ... 8,081 1,009 7,174 3,447 AOS) 5,623 
Charlest’n,&c 3,180 139 3,520 576) $91 3,509 
Wilm’ gt’n, &¢ 57 160 542 20 102 802 
Norfolk ...... 3,980 30@| 5,924 920 790| 7,424 
W’t Point, &c} 2,162 584/ 5,003) 1,963 268; 1,138 
Allothers....| | 2,934) 4,674) 1,436) 4,496} 12,085; 12,287 
Tot.thisweek| 27,980; 14,222) 43,960) 19.1 29,923! 59,244 

meth ——| 
Since Sept. 1./5190,084)5107,013}4992,829) 464,940 )4693,266/5611,609 





Galveston includes Indianola; Charleston includes Port Royal, &¢. 
Wilmington includes Moreh’d City, &c.; West Point includes City Point, &e, 
The exports for the week ending this evening reach a total 
of 31,312 bales, of which 20,603 were to Great Britain, 2,172 


| to France and 11,537 to the rest of the Continent. 
the exports for the week and since September 1, 1887, 








Below are 





From Sept. 1, 1887, to Apr. 20, 1888 
























































Week Ending Apr. 20. 
Meperts Exported to— Exported to— 
from— Great | Conti- Total | Great Conti- 

Brit’n, France| nent. | Week.| Britain, France) nent, | Total. 
Galveston ....] ccccce) sseeee 378| 878] 226,584] 4,024) Si.073; 312,888 
New Orleans..}| 8,908) ...... 2,081| 5,939} 631,288:264,923) 378,277'1,274,488 
Mobile......... + ade Wedeedl denne Bh. eoesas 62,4188] ...... 62,453 
| Ee pees Seeeen eens eee cre oe 3,446 
SG pores Epecree aeeeee ane 197,352) 12,480, 249,493) 440,230 
Charleston.... till evedes 2,289} 2,350} 70,637) 25,839) 177.553, 274,(32 
et es Ba Se seen 75,786} 6,395) 84,722) 121,903 
NOPSOlR.ccccccch -+0-0e pees ‘a 764) 221,903) ..... 4,169 22,942 
West Pointe) ...... pt 10 10! 216,948] ...... 1,100} 218,058 
New VGtk.ss.-; 11,961} 1,572 4,824] 18,857} 452,558, 31,859) 127,155, 671,602 
ROR atcuscedl BET. cccace 5), 9,027) 168,156) ...... | 2403, 170,559 
Baltircore ....} 1,757) 600] 1,100 8,457 95,556} 2,415 38,482] 131,448 
Fhiladeip’a’&oj ...... rer mr seen” “Sesese 48,948] ...... } 4,310 $8,758 
Weta .cc.ccee 20,608) 2,172) 11,537 Bd,B12/2,456 953 347,955 1,151,024 9,955,432 
Petal 1896-7..1 33,237! 2,543] 9.386) 46,156,2.526.12015 69,610 1 O87 Exe 4.004.825 
“ Includes exports from Lruuswicr, 
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end consequently all the European figures are brought down 
#0 Thursday evening. But to make the totals the complete 
es for to-night (Apr. 29), we add the item of exports from 


the United States, including in it the exports of Friday only. 






















































































rpoot....cbalon 851050 985,000 eBitio 1,026 8 
stock at Live «o0---- Dales ‘ J m 9 ’ 
Stock at London - 22,000 14,000 21,000 3 1,000 
Total Great Britain stock. 895,000 1,012,000 655,000 1,055,0 
Stock at Hamburg e - 3,000 4,600 ,900 5,600 
Stock at Bremen....... 48,300 51,100 44,400 48,30 
at Amaterd ecco |= Ee 27, ,000 47,000 
Stock at Rotterdam ........... 400 300 500 400 
Stock at Antwerp....... asanene 700 1,100 1,00 800 
Stock at Havre..... eeccnceeeee 186,000 251,000 148,000 179,000 
Stock at Marseilles ... 3,000 2,000 ,300 5,000 
Stock at Barcelona .... - 66,000 52,000 72,000 83,000 
Stock at Genoa 6,000 6,000 12,000 8,000 
Stock at Trieste aa 5,000 12,000 3,000 5,000 
Total Continental stocks...... 337,400 407,100 318,300 382,100 
Total European stocks ....1,232,400 1,419,100 973,300 1,437,100 
India cotton afloat for Europe. 220,000 312,000 234,000 203,000 
Amer. cott’n afloat for Eur’pe. 206,000 232,000 300,000 187,000 
t, Brazil,&c.,afitforE’r’pe 55,000 60,000 15,000 6,000 
in United States ports... 599,568 455,446 729,189 575,357 
gtock in U. 8. interior towns.. 205,256 87,92 249,760 99,349 
United States exports to-day. 700 10,357 8,144 9,800 











Total visible supply .......2,518,924 2,576,325 2,509,693 2,517,606 
Of the above, the totals of American and other descriptions are as follows: 


Amerwan— 
Liverpool stock .......... bales 













































































645,000 820,000 66,000 798,000 

Continental stocks............. 219,000 300,000 245,000 281,000 
American afloat for Europe... 206,000 232,000 300,000 87,000 
Uaited States stock.......... -- 599,568 455,446 729,489 575,357 
United States interior stocks.. 205,256 87,92 249,760 99,319 
Gnited States exports to-day .. 700 10,357 8,144 9,800 
Total American............ 1,8 5,524 1,905,725 1,99 -,393 1,950,506 

East Indian, Brazil, éc.— 

Liverpool stock e«. 228,000 178,000 162,000 226,000 
London stock ............cccee - 22,000 14,000 ,000 31,000 
Continental stocks............. 118,400 107,100 73,300 101,000 
India afloat for Europe........ 20,000 312,0 234,000 204,000 
Egypt, Brazil, &c., afloat...... 55,000 60,000 15,000 6,000 
Total East India, &c....... 643,400 671,100 511,300 567,100 
Total American............ 1,875,524 1,905,725 1,998,393 1,950,506 
Total visible supply ....... 2,518,924 2,576,825 2,509,693 2,517,606 
Price Mid. Upl., Liverpool .... 55) gd. 55g 51, ¢d. 57gd. 
Price Mid. Upl., New York....- 9 yc. 105gc. 9 4¢e. 10%e. 


ta The imports into Continental ports this week have been 
45,000 bales. 

The above figures indicate a decrease in the cotton in sight 
to-night of 57,901 bales as compared with the same date of 
1887,a" increase of 9,231 bales as compared with the corres- 
ponding date of 1886 and an increase of 1,318 bales as 
compared with 1885, 

AT THE INTERIOR Towns the movement—that is the receipts 
for the week and since Sept. 1, the shipments for the week, 
and the stocks to-night, and the same items for the corres- 
ponding period of 1886-87—is set out in detail in the following 
statement. 
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figures for Louisville in both years are “ net.” 
The above totals show that the old interior stocks have 
decreased during the week 17,855 baies and are to-night 117,334 
The receipts at 


more than at the same period last year. 


he same towns have been 6,851 bales more than the same 
week last year, and since September 1 the receipts at all the 
towns are 8,386 bales more than for the same time in 1886-7, 
QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS.— 
In the table below we give the closing quotations of middli 














cotton at Southern and other principal cotton markets for 
day of the past week. 

Week ending| CLOSING QUOTATIONS FOR MIDDLING COTTON OX— 

Apr. 20. Satur. Mon Tues. | Wednes.| Thurs. Fri. 

Galveston ...| 938 93g 93g 93g 93, 93, 
New Orleans.| 933 93g — itee 93 933 
Mobile ...... 9% 94 914 9% 9% 9% 
Savannah ... 93, 938 951¢ 9556 9556 9516 
Charleston ..| 9%Q6 9916 9916 9%1¢6 9%6 9916 
Wilmington .| 933 938 933 933 93g 94 
Norfolk ...... 95g 95g 95g 95g 95g 91ly¢ 
Boston ...... 97, 97, 97%, 97%, 97, 9"8 
Baltimore ... 91316 913i¢ 9131¢ G13i¢ 913; ¢ 913i¢ 
Philadelphia Olig Olig Olig Ol1g 01 16 10lig 
Augusta ..... 9 3g 93g 93g 933 93g 93g 
Memphis .... 93g 93g 93g 93, 93, 93g 
St. Louis..... 933 93g 93g 933 93g 93g 
Cincinnati... 95g 95g 95g 95g 95g 95g 
Louisville ... 95g 95g 95g 95g 95g 5g 























RECEIPTS FROM THE PLANTATIONS.—The following table 
indicates the actual movement each week from the planta 
tions. The figures do not include overland receipts no 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the crop 
which finally reaches the market through the outports. 






































Week Receipts at the Ports. |St’k at Interior Towns.| Rec’pts from Plant’ns. 
Ending 1886. | 1887. | 1888. | 1886. | 1887. | 1888. | 1886. | 1887. | 188s. 
Mar. 16...... 57,748) 57,716] 47,333 392,722 200,014 284,870 28,729' 21,668) 29,695 
a ae 64,328 46,208) 28,880! 358,32 173,846 276,960| 29,998) 19,230 30,470 
 80......| 59,095] 84,115) 33,396 825,663/143,168 262,737) 36,366! 3,487) 19,173 
Apr. 6 ..... 41,392| 24,308) 39,563 319,744'132,220 249,536) 25,473 18,360! 26,968 
Os 56,205| 21.627) 28,504 295,810! 119,036 235.765 82,371! 8,453! 14,738 
“ 20 43,960! 14,222 27,980 271,846'107,106 217,276 19,486 2,282) 9,491 





The above statement shows—-1. That the total receipts from 
the plantations since September 1, 1887, are 5,383,530 bales; 
in 1886-7 were 5,166,059 bales ; in 1885-6 were 5,254,375 bales, 

2.—That, although the receipts at the outports the past week 
were 27.980 bales, the actual movement from plantations was 
only 9,491 bales, the balance being taken from the stocks at 
the interior towns. Last year the receipts from the plantations. 
for the same week were 2,282 bales and for 1886 they were 
19,486 bales. 

AMOUNT OF COTTON IN SIGHT APRIL 20.—In the table below 
we give the receipts from plantations in another form, and add 
to them the net overland movement to Apr. 1, and also the 
takings by Southern spinners to the same date, so as to give 
substantially the amount of cotton now in sight. 


| 1887-88. | 1886-87. 1885-86. 1884-85, 

Receipts at the ports to Aj r.20 5,190,084 5,107,013 4,998,889 4,643,940 
{uterior stocks on Apr. 20 in | 

193,446 89,768 


excess of September 1......)| 

Tot. receipts from plantat’ns 5,323,530 5,1] 646,059 5,254,375 4,733,708 
Net overland to Apr. 1....,....' 855,124! 720,395 682,645 556,182 
Southern consumpt'n to Apr. 1 349,000, 303,000 253,000 217,000 








59,046 255,486 











Total in sight Apr. 20........ 6,557,654 6,189,454 6,190, 20 5,5: 6,890 
Northern spinners’ takings to’ 
ick. ni ansilneiets 1,532,006 1,431,913 1,536,011 1,193,501 





It will be seen by the above that the increase in amount in sight to- 
night, as compared with last year, is 398,200 bales, the increase as 
compared with 1885-6 is 397,634 bales and the increase over 1884-5 
is 1,080,764 bales. 

WeaTHER REPORTS BY TELEGRAPH.—Our reports from the 
South vo-night by telegraph indicate that planting contimues 
to make gooi progress. Ltile or po rain has fa'len, and the 
temperature hes, as arule, been favorable. In some s-ctions 
ot Texas moisture woul: be beneficial. 

walinestor., Texas.—We have bad dry weath«r all the week, 
The the mometer hus averaged 71, r nying fiom 67 'o 74, 

Favestine, levus—No rain has fallen du ing the week. 
The thermometer has ranged from 58 to 79, averayine 69. 

Huntsville, lexas —The weather has been ‘ry all the week, 
Average thermometer 70, highest 81, lowest 59. 

Dailas, Texas.—There has been norain during the week. 
The thermometer has averaged 69, the higuest being 81 and 
the loweert 57. 

San Autonio, Texas.—It hasrained splendidly on one day 
of the week, the ra:nfall re ching fitty hunc redths of an inch, 
Corn looks very fine and cotton is coming up well, The 
the: mometer has average: 69, ranging from 60 to 78. 

Luling, Texvas.—I: bas rained magrficentiy on one day of 
the week. Corn is growing beautiful y, and cotton is co ning 
up well, with some already choppd out, ihe thermometer 
has ranged from 63 to 80, averaging 72. 

Columbia, lexas.— he weather nus be’n dry all the week, 
Rain is needed, but nothing issuffering. Average ihermome- 
ter 68, highest 78 lowest 58. 

Brenham, Texas.—We have had one good shower during 
the we k, the rainfall reaching fifty-three hundredtnr of an 
inch, Corn looks promising and cotton is coming up. Piant- 
eis are very bopeful. The thermometer has averaged 71, thé 
highest being $3 and the lowest 59. 

Belton, Jexas.—There bus been one shower this week, the 
rainfall reaching seven Lundredthsof aninch. Planting is: 
progressing rapijly. The thermometer has averaged 63, 
ranging from 55 to 80. eee: 
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Weatherford, Texas—We have had dry weather all the 
week, The thermometer has ranged from 54 to 81, averag- 


ing 68. 

New Orleans, Louisiana.—It has rained on one day of the 
week, the rainfall reaching two hundredths of an inch. Aver- 
age thermometer 69. 

Shreveport, Louisiana.—Rainfall for the week ten hun- 
dredths of aninch. The thermometer has averaged 70, the 
highest being 83 and the lowest 52. 

Columbus, Mississippi.—There has been no rain all the 
week, The thermometer has ranged from 38 to 80, aver- 


aging 62, 

Leland, Mississippi.—We have had no rain during the 
week. Average thermometer 65'6, highest 84, lowest 46. 

Clarksdale, Mississippi.—lt has rained lightly on one day 
of the week. The weather has been favorable to planters. 
The thermometer has ranged from 60 to 82, 

Vicksburg, maps gp ge are advancing finely. The 
eres has ranged 50 to 96, averaging 72. 

@ 
pleasant during the week with a slight rain on one day. The 
rainfall reached seven hundredths of an inch. Farmers are 
progressing well with their work, A little rain is needed in 
this section to aid plowing. The thermometer has averaged 
67, the highest being 85 and the lowest 46, 

Helena, Arkansas.—It has been showery on one 
day, the rainfall reaching thirty-one hundredths of an inch. 
The remainder of the week has been clear and farming opera- 
tions are progressing well. The river is, falling. More land 
has been put under cultivation, but most of the increase is in 
grain, The thermometer has averaged 65, ranging from 50 to 82, 

Memphis, Tennessee.—Planting is making good progress. 
Rain has fallen lightly on one day of the week, the rainfall 
reaching eight hundredths of an inch. The thermometer has 
ranged from 43 to 88, averaging 66, 

Nashville, Tennessee.—There has been no rain all the week. 

Average thermometer 63, highest 85 and lowest 39, 
- Mobile, Alabama.—We have had one shower during the 
week, the rainfall reaching eighteen hundredths of an inch. 
Good progress being made with planting. The thermometer 
has averaged 67, the highest being 81 and the lowest 50. 

Montgomery, Alabama.—Rain has fallen on two days to 
the extent of four hundredths of an inch, but the remainder 
of the week has been clear. The thermometer has averaged 69. 

Selma, Alabama.—There has been no rain all the week. 
The thermometer has ranged from 45 to 82, averaging 66. 

Auburn, Alabama.—We had thunder and lightning on 
Wednesday and Thursday. Rainfall for the week fifty-five 
hundredths of aninch. Average thermometer 68, highest 83 
and lowest 48. 

Madison, Florida,—It has rained on one day of the week, 
the rainfall reaching ninety-eight hundredths of an inch. The 
thermometer has averaged 68, the highest being 82 and the 
lowest 53. 

Columbus, Georgia.—No rain all the week. The thermom- 
eter has averaged 70, ranging from 53 to 79. 

Savannah, Georgia.—Rain has fatien on one day to the 
extent of one hundredth of an inch, the remainder of the 
week being pleasant. Average thermometer 37, highest 88 
and lowest 51. 

Augusta, Georgia.—The weather has been clear and pleas- 
ant during the week, withnorain. Preparationsfor planting 
are about completed and seed is being put in. The ther- 
me moter has averaged 68, the highest being 90 and the low- 
es e 

Churleston, South Carolina,—Rain has fallen on two days 
of the week, the rainfall reaching twenty-two hundredths of 
aninch, Average thermometer 65, highest 90, lowest 53, 

Siateburg, South Carolina.—There has been no rain during 
the week and cotton planting is rapidly progressing. The 
thermometer has averaged 64, the highest being 86 and the 
lowest 50. 

Wilson, North Carolina.—Rain has fallen on one day of 
the week to the extent of eleven hundredths of an inch. The 
thermometer has ranged from 42 to 86, averaging 61. 

InDIa COTTON MOVEMENT FROM ALL PortTS.—The receipts 
and shipments of cotton at Bombay have been as follows he 
the week and year, bringing the figures down to Apr, 19, 

BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YBARS. 


this Since Jan. 1. 


Conti- Conti- This 
nent, | Total. nent, Total. | Week. 





Since 
Jan. 1. 


— 
‘ 























Shipments for the week. Shipments since January 1. 
Great | Conti- Great | . 
Briiain. nent, Total. Britain. Continent. Total. 
1888 ...... 2 23,000 56,000 79,000 
(ee ,000; 6,000/| 13,000 48,000 69,000 | 117,000 
ese: seskent genes = aeeese 7,000 2,000 9,000 
MDE sencse 3000 | ewccce 1,000 3,000 3,000 6,000 
All others— 
Dicassesh escase = encsesl ‘meses 15,000 13,000 28,000 
BEE cheacel «concen | soncce ove 15,000 11,000 26,000 
1888 ...... BOOT  sscace 2,000 45,000 71,000; 116,000 
nT -cne0s 8,000! 6,000) 14,000 66,000 83,000) 14,000 

















Reck, Arkansas.—The weather has been very | 


Termes 


The above totals for the week show that the movement from 
the ports other than Bombay is 12,000 bales Jess than the same 
week last year. For the whole of India, therefore, the tota} 
shipments since January 1, 1888, and for the corresponding 
periods of the two previous years, are as follows : 

EXPORTS TO EUROPE FROM ALL INDIA, 


























1888. 1887. 1886. 
Bhi ts =a, 
toali Europe | This Since This Since This Since 
from— week, | Jan.1. |. week. | Jan. 1. week. | Jan.1, 
Bombay ....... 42,000} 452,000; 61,000] 523,000! 33,000) 480,000 
AU other ports.| 2,000} 116,000) 14,000) 149,000} 8,000 97,006 
Total ....... 44,000! 568,000! 75,000! 672,000] 41,000) 577,000 











MANCHESTER MARKET.—Our report received by cable to-night 
from Manchester states that the market continues dull for both 
yarns and shirtings, We give the prices for to-day below, 
and leave those for previous weeks of this and last year 
for comparison : 


Se Sete 





1887. 



































1888. 

32s Cop.| sibs. |Srl" sos cop.| 8% Ibs. | 9r/6” 
| Twist. Shirtings. |Uplds| Twist. Shirtings. | Uplds 

d. d.is. d. s. 4. d. d. d. is. 4d. » «= d. 

Mar.16 711, ,--8516'5 719@7 O10} 538 (73160715145 9 M6108) 53 
‘s 23/791¢@831¢/5 7 @7 O | 5516 |7316071516'5 9 @61012 5716 
* 30)7916@831¢ |5 7 @7 O | 538 (751407165 9 @6 1019) Silig 
Apr, 6'7916@831¢6|5 7 @7 O 5516 791607191615 9 @610%, 55 
«°13/7916@ 8316 |5 7 @7 O | 5336/7303 = 5 9 @610%8) 511g 
“ 20'791¢~8318 5 7 @7 O | 55:6 1754607154615 9 @6101g) 5% 
EuROPEAN COTTON CONSUMPTION TO APRIL 1.—By cable 


to-day we have Mr. Ellison’s cotton figures brought down to 
April 1. We give also the revised totals for last year, that 
comparison may be made. The spinners’ takings in actual 
bales and pounds have been as follows : 

















October 1 to April 1. Great Britain.| Oontinent, Total. 
For 1887-8. 
Takings by spinners...bales 2,051,000 1,934,000, 4,035,000 
Average weight of bales.... 432 438 435, 
Takings in pounds .....-.... 886,032,000) 863,092,000 1,755,124,000 
For 1886-7. | 
Takings by spinners ...bales 1,987,000 1,846,000, 3,833,000. 
Average weight of bales.... 446 446, 446. 
Takings in pounds .... ....-- 836,251,000} 824,502,000,1,710,753,000 





According to the above, the average weight of the deliv- 
eries in Great Britain is 432 pounds per bale this season, 
against 446 pounds during the same time last season. The 
Continental deliveries average 438 pounds, against 446 pounds. 
last year, and for the whole of Europe the deliveries average. 
435 pounds per bale, against 446 pounds last season. Our 
dispatch also gives the full movement for this year and last. 
year in bales of 400 pounds each. 















































Oct. 1 to Apr. 1. 1887-8. | 1886-7. 
Bales of 400 lbs. each. ; | ye ; 
¥ Great | Conti- Great | Oonti- 
0008s omitted. Britain nent. , Toial. | Britain| nent. Total. 
Spinners’ stock Oct. 1. 51,} 167,{ 218, || 55, | 166, | 221, 
Takings to Aprill...| 2,215, | 2,173, | 4,388, | 2,215, | 2,061, |4,276, 
ee 2,266, | 2,340, | 4,606, | 2,270, | 2,227, 4,497, 
Consumpti’n 26 weeks} 1,898, | 1,872, | 3,770, | 1,562, | 1,794, |3,656, 
. i| : a ren 
Spinners’ stock Apr. 1 368, 43 , £36 1 405, 433, 84i, 
Weekly Consumption, | | 
00s omitted. 1 
In October eseeraeees 73,0 72,0 145,0 | 72,0 68,0 140,0 
In November..... .. 73,0 72,0 | 145,0;, 72,0 ; 68,0 | 140,0 
In December. ...... 73,0 | 72,0 | 145,0! 70,0 | 68,0 | 138,0 
In January. ... 73,0 | 72,0 | 145,0 | 72,0 | 70,0 | 142,0 
In February.... .... 73,0 72,0 145,0 || 72,0 | 70,0 | 142,0 
OO aaa 73,0 72,0 145,0 |; 72,0 70,0  142,0 











JuTE Butts, Baaaina, &c.—There has been a light demand 
for bagging, and buyers are only taking small lots; prices are 


easy and sellers are quoti 
614 @6ée. for 2 lbs., and 
large lot could be obtained at less. 
is dull, and we hear of no important transactions. 
grades are held at 1%c. and bagging qualities at 2@21¢c, 


Dee 


for 114 lbs.; 6c. for 1°¢ lba.; 
c. for standard grades, but a 


The market for jute butts 


Paper 


Messrs. Walter T. Miller & Co.,who were recently compelled 
to suspend payments, have, we are greatly pleased to learn, 
settled with their creditors in the Cotton Exchange and been 
reinstated to-day. This firm has always been highly re- 
spected, and is so well and so favorably known that we are 
sure the announcement of their resumption will afford special 
gratification to their wide circle of business friends, 
Miller was for fourteen years treasurer of the Cotton Ex- 
change, and to him is due no little credit for its thorough sys- 
tem of transacting business. As is well known, the firm’s 
trouble was caused through the failure of their customers to 
respond to the call for margins, 

SHIPPING N&ws.—The exports of cotton from the United 


Mr, 





States the past week, as per datest maii returns, have reach 
70,470 bales, So faras the Southern ports are concerned, these 
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are the same exports reported a telegraph and published in f 
i 


: CHRONICLE last Friday. th regard to New York we 
pee vessels cleared up to Thursday. 
Total bales. 


Yew YORK—To Liverpool, per steamers Celtic, 2,013....City of 
wy Chester, 1,“84....City of Rome, 1,9.'6.... Egypt, 2,216.... 


include the manifests of 


Nevada, 1,988....Rosse, 1,082 .......<..cccccecssss-ssccceee 9,929 
To Hull, per steamer Marengo, 1,281.-...-----.------- ----+« 1,241 
‘To Leith, per steamer Crystal, 751.....0--.-00-ene-eeee-- see 
‘To Havre, per steamer La Normandie, 1,572.......-.---+--++- 1,572 
To Bremen, per steamer Aller, 213.......-..---- ------- eseeee 213 
‘To Hamburg, per steamers California, 100....Rugia, 200.... 309 
To Amsterdam, per steamer Schiedam, 100......-.-..-.----- 4 100 
‘To Autwerp, per steamer Rhynland, 317.......+----++++-+-22 317 
To Barcelona, per steamer Comorin, 3,250. .......00-------0- - 3,250 
To Genoa, per steamer Bolivia, 545..........--.--++---+----- ° 54 
To Trieste, per steamer Bolivia, 99..........-.------+-++------ 99 


New ORLEANS—To Liverpool, per steamers Costa Rican, 3,460 
... Explorer, 2,898....Schelar, 3,446....Statesman, 3,154 12,958 


To Bremen, per steamer Cadiz, 3,164 ...........c0ceeeeeeeneee 3,164 
To Hamburg, per steamer Cadiz, 1,716........----cceccces cons 1,716 
To Barcelona, per steamer Gladiolus, 1,573........--++-+++ re Fe 
To Malaga, per steamer Gladiolus, 3,000.........-.---+---++- 3,00 
To Genoa, ' er steamers Gladiolus, 955 ...Tntrepid, 3,620... 4,575 
BRUNSWICK—To Liver,ool, per steamer Tiverton, 5,436 ....-.... 5,436 
CHARLESTON—To Genoa, per bark Michele, 1,400.........-.----- 1,400 


WEST PoINT—To Liverpool, persteamer Guy Mannering, 6,334.. 6,334 
NEWPOET News—To Liverpool, per steamer Duke of Bucking- 


a, DBD. cicintsiccs sodsadcncccosdddencsccphagengivosssodsness 2,520 
BALTIMORE—To Liverpool, per steamer Sarnia, 517....--«e0.---+ 517 
To Bremen, per steamer Hermann, 1,100.............----- esos 61,100 
BosTON—To Liverpool, per steamers Bavarian, 1,417....Michi- 
gan, 2,875....Pavonia, 1,695. ........cc.e.cees cniddaainks wow 5,987 
To Yarmouth, per steamer Yarmouth, 1....---......--------- 1 
PHILADELPHIA—To Liverpool, per steamers British Princess, a 
FO le rs 1,532 
To Autwerp, persteamer Vaderland, 300......ccccsseeeeee--2 300 
re ae a ee ccccee 10,470 


The particulars of these shipments, arranged in our usual 
form, are as follows: 
Brem. Amster- Barce-Genoa, 
Hult and dam _ lona Trieste 
Liver- and Ham- and and and 
pool. Leith. Havre. burg. A’lw’p. M’l’ga.Y’m’th. Total. 




















New York... 9,929 2,032 1,572 513 417 3,250 644 18,357 
N. Orleans. 12,958 ..... o ecccee 4,880 ...... 4,573 4,575 26,986 
Or. OMe” tecncs- ehdeae S8eece soncks eoacem! commis 5,436 
CHATICSCON., —aacece ceceee ceccce coecce ceccee essose 1,400 1,400 
West Point. 6,334 ...... esnese Gneese <sese ee eS a es 3,33 
aaa ae. . See! ateton eGelie denacs 6éeeed access édcosd 2,520 
Baltimore. . aE -adened sendin BOP sence ecasee csccee 426eET 
Boston..... DE - @eeses eseeek. Gpeced . oegnen cnesen 5,988 
Phil’d@lphia 1,532 ...... Senese esenee i snneah ' eniiene 1,832 
Total..... 45,213 2,032 1,572 6,493 717 7,823 6,620 70,470 


Cotton freights the past week have been as follows: 
































Satur. | Mon. | Tues. | Wednes.| Thurs. | Fri. 
Liverpool,steamd.| 332 339 3339 330 329 339 
Do sail...d. eeae vreee eeee eeee eeee eree 
favre, steam....¢.| 932 142239 | 14@9%30 | 14@93q | 14@%3q | 14@230 
Do ia 3 eeee “eee eeee eneee eeee eeee 
Bremen, steam. ¢.; ge 11. 1ls9 1lgo 1139 1lg9 
Do sail “see. €. eeece eeace eeee eeee eeee eeece 
Hamburg,steam ¢.| 939 932 939 939 932 939 
Do Sail...¢. enee eeae ececee eenee eeene erase 
Amst’d’m,steam.c.; 30* 30* 30* 30* 80* 30* 
Do via Leith.d. | eneee eeee eee eeee eene eeae 
Reval, steam ....d. 11¢4@346 1146434 ¢ 11947316 1194314 11640314 1194316 
Do i ..d. eee “eee oeee eeee ree eee 
Barcelona,steamd.| 134, 13¢4 1364 1354 1364 1364 
‘Genoa, steam... Ce) 316 216 216 356 316 316 
Trieste, steam. ..d. | 732 732 739 739 T39 739 
Antwerp, steam d.' 3:9@7g4! 330@ 764 330@7¢4! 330764! 3320764) 8302@7¢4 





* Per 100 lbs. 
_ LiverPooL.—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c., at that port. 
We add previous weeks for comparison. 

















| Mar. 29. | Apr. 6. Apr. 18.) Apr. 20. 
Sales of the week......... bales! 67,000) 44,000] 63, 60,000 
Of which exporters took....| 5,000 4,000 5,000 3,000 
Of which speculators took... 3,000 2,000 2,000 5,000 
Bales American ........cccccec- | §6,000° $7,000 50,000, 47,000 
Oe Ea | 7,000 7,000 9,000 9,000 
Forwarded ..... seseceseceeseee| _13,000} 14,000] 23,000; 22,000 
Total stock—Estimated........ _ 868,000; 908,000) 881,000) 873,000 
Of which American—Estim’d) 678,000) 673,000) 659,000) 645,000 
Total import of the week...... | §9,000; 72,000 60,000, 77,000 ; 
which American.......... | 48,000, 42,000!) 49,000, 50,000 
Amount ie elt E 153,000, 129,000 156,000, 144,000 
Of which American.......... | 90,000 86,000); 75,000; 53,000 





The tone of the Liverpool market for spots and futures each 
day of the week ending Apr. 20 and the daily closing prices 
of spot cotton, have been as follows: 














¥ a, | 
Spet. Saturday, Monday. | Tuesday.| Wednes. \Thursd’y.. Friday. 
Market, / lietand In selle | Fair 
22:30 P.it.{ “steady. | favor | ule | Btendy. | business | "Gemang. 
Mid.Upl'ds.| 5° | 531g of 5516 5516 551g 55 
. - i . 1G ‘ I ‘ ] e e 1 
Mid.Orl'ns.| 5% | 535 533. 533 533 523. 
Bales ....... &.000 | 14,000 8,000 | 12,000 12,000 | 14,000 
Spec.&exp., 1.0.0 | 2,000 1,000 1,500 1,500 1,000 
Futures. | . oun 
Market, ? | Steady at; Quiet at Barely 
Ran nee 7|) «Qulet. | 164 ad- lfAde- | Steady. 
12:30 P.M. | | | vance. cline. steady. | steady. 
Market, {| Very ; 
i= = | steady. Easy. Easy. Steady. |Very dull.j Firm. 

















The opening, highest, lowest and closing prices of futures at | 


Liverpool for each day of the week are given below. These 


The prices are given in 
14 Late Ps 501 pa 51-6 








prices are on the basis of Uplands, Low Middling clause, unles 
otherwise stated. 


and Gilihs thus: 463 mea 





Sat., Apr. 14. Mon. Apr. 16. Tues., Apre 











———— 
ee 


aJijala|/aiialalasjatialtala 
April........|516 | 516 | 516/516 |/518|518/517|517//515/515|515| 52 
April-May..| 516 | 516 | 516/516 |/518/518/517|517||515|515|515| & 

May-June..| 517 517, 517/'517/|}519|619'518/)518)}|/516/5161516) 516 
JunesJuly..| 518 | 518 | 518|518|/ 520/520) 519| 519 //518|51S|517| 517 
July-Aug...| 520/520 | 520/'520)| 5 22(522/521/)521||/519|/5191519/; 519 
Aug.-Sept..|519| 519/519 /519 || 521/521|521/521||519|519|519] 519 
September. | 519/519 | 519} 519 || 521|521| 521/521 ||/519|519|519| 518 
Bept.-Oct...) 513/513 513/518 || 514)5614;);514)514)/512/512)/512) 512 
Oct.-Nov. ..| 508 | 508 | 508 | 5 08 || 509/ 509/509 5.09 || 6.07 507|507| 502 








Open ' High jLow.|Clos.||Open| High | Low.| Clos.| |Open| High | Low.!| Clos. 
d. 



































Wednes., Apr. 18. Thurs., Apr. 19. Fri.,. Apr. 20. 








= 


a|aial/a}aial/atalalalala 

April....... 15 16/516/516/516 ||515|515|515/515||5161517|516| 517 
AprileMay .|516|516/516|5 16; 615|515|515|515|/516/517|516| 517 
May-June..}517(517/517/517) 516|/516/516/516}|}516|517/ 516) 617 
June-July..| 518/518|518|518 || $18 | 518|517|517/||518|519,518| 619 
July-Aug ..|519/519/519/519|/519|519|/519|519|/519|520/519| 820 
Aug.-Sept..}519/'519|519/519//519/519/519/)519/|519/520/519!| 520 
September.!519/519/519/519|/519/519/519|519||519|520/519| 520 
Sept.-Oct ../512|512/512/512);512/ 512/511 /511//512/513/512/ 518 
Oet-Nov...] 507 | 607 507/50; | 507) 507/507 |5.07 Bor | 50s 507| 50 

] 


Open} High | Low.| Clos. Open| High Low.|Clos.||Open| High| Low./| Clos. 






























































BREADSTUFFS. 
FRIDAY, P. M., April 20, 1888, 


There has been a pretty general advance in prices of flour 
and meal during the past week, in sympathy with the higher 
range of values in the grain markets, and early in the week a 
large business was done; but dealers withdrew on Wednesday, 
and the export movement was checked by the scarcity of de- 
sirable lines as well as the higher ccst. To-day the market 
was firm but quiet. 

The speculation in wheat has at times shown great excite- 
ment, with prices taking an unusually wide range, not only 
from one day to another, but on the same day. This was 
especially the case on Tuesday and Thursday, when an early 
decline was followed by an active and buoyant market,—due 
mainly to the very adverse reports regarding the health 
of the German Emperor, but aided somewhat by the 
Boulanger episode in France. Crop accounts were 
lost sight of, and were in fact of little signifi- 
cance. The higher prices of wheat on the spot 
regular trade within narrow limits, whether for export or 
local milling. To-day the market was feverishly unsettled, 
without material change. Speculative dealings have been 
extended to May, 1889, at about 4 cts. a bushel over May, 1888, 

DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT. 


Sat. Mon. Tues. Wed. Thurs. Pr. 
May delivery ........-...-- 92% 935% 93% 92% £94 ¢ 
Tune delivery .....ccccccces 9153 92% 9333; 92% 93lg 92% 
DY GRINUOET cccccncccssace 91 9214 9314 917, 9314 9234 
August delivery........-.-. 90% 9112 Y92%y 90% £92 9214 
September delivery....... 9033 9172 Y219 v1 92% 9214 
December delivery......... 93'3 G4! 95 9353 94% 941g 


Indian corn was buoyant early in the week, with sales of 
April options at 70c., the highest price in many years. But 
latterlv there was less buoyancy, although yesterday an early 
decline was more than recovered in sympathy with wheat. Busi- 
ness on the spot aleo showed more life, dealers and shippe 
supplying their more urgent needs at the views of holder 
There ir, however, no general apprehension of a ‘co 
famine,” though comparatively high prices have been paidf r 
early sup; lies of the next crop—namely 561¢@56%4c. yest .- 
day for December delivery. To-day the market was dull. 

DAILY CLOSING Paiors OF NO. 2 MIXED CORN, 
vat. 


Mon. Tues. Wed. Thurs. Fri. 
May delivery....?.......... 6473 GA% 65 64% 6444 68% 
SUMS GOUVEET....coccccccces 6318 6312 63 63 6314, 625g 
Jaly delivery....... ....... 63 63 63°32 63 631g 621g 
August delivery........... 63 43 6343 63 6344 62 
September delivery... ..... O2lo G2% 631, 62% 6234 G21, 
October delivery........-. 6214 6214 625% 6244 6214 G2 


Oxats have latterly been more active, but at no time shared in 
the buoyancy of wheat and corn, To-day the market was very 
quiet, but prices avout steady. 

DAILY ae OF NO. 2 MIXED OATS, 
Sat 


Mon, Twes. Wed. Thurs. Fri. 
May delivery............--. BY 1g ov ou 3st 385. 38 
SUMO GOUVEET . 2200 ccccceccs ot 39 30 S38lg 38 38 
JGly GelVvery ;. .....-s00.- 3912 39 39 38g 3% 73 3Rlg 
August delivery. .........- 3534 352 3512 35 35 ly evSte 
DAILY CLOSING PRICES OF NO. 2 WHITE OATS. 
Sat Mon. Tues. Wed. Thurs. Fri. 
May delivery ..........c0«- 415 4ilg 41% 411i, 4133 40% 
June delivery............- 4138 ally 411, 41 Allg 405g 


Barley and barley malt are entirely nominal. 


Rye quiet. 
The following are the closing quotations: 











FLOUR. 
eRienenoscaves #2 bbl. $2 25@$2 70 | South’n com. extras.. $3 00@ 340 
eesseee seers 235@ 3 00 | Southern bakers’ and 

wheat extras. 275@ 320) family brands...... 3500 450 
clearandstra’t. 365@ 455) Rye flour, supertine.. 340@ 3 65 
shipp’gextras. 255@ 330 BIMM. coe-ed o secereee 2400 2 G5 

X¥ and XXX. 340@ 450) Corn meal— 
ayer SLU Western, &c........ 3100 335 
wcoeee 270@ 300! Brandywine.....coo 330@ 335 









































520 THE CHRONICLE. (Vou, XLVL. 
GRAIN. Exports from India Week end’g| Week end’g| April 1 tle 
Wheat— R —- " of Wheat z ; Apr. 14, Apr. 7. tan. 14, 
Spring <r State &P Rb @ 
“por push... $7 2 of |Oaw Mixed™. 38 @ 41 | Zo United Kingdom............ bush.| 140,000] 20,000] 160,000 
ere ster No. -ee 9319@ 95 saps one Liceahinaie 4 a Continent Weenaods 480,000 320,000 800,000 
seeeeee eee 2 eseeeesceee 
white” ashéed 50 > OG xo wae... son aD 44 a ...bush.| 620,000 340,000 960,000 
Corn— W . 644 @ 70%) Barley 
Vera miseh es, see | See Nt bis. 63 © 88 | 
er NO. 2..... 0-row a 
Western yellow.... 66 @ 70 | Bix-rowedState.... 86 @ 90 THE DRY GOODS TRADE. 
Southern white.... 67 @ 70 | Mal ‘~~ > epee #4 = 94 New YorE, Friday, April 20, 1888. 





The movement of breadstuffs to market is indicated in the 
statement below, pengenes oF us from the figures of the New 
York Produce Exchange. We first give the receipts at Western 
lake and river ports, arranged so as to present the compara- 
tive movement for the week ending April 14, 1888, and since 
August, for each of the last three yeare: 


























Receipts at—| Flour. | Wheat. | Corn. | Oats. | Barley. | Rue. 
“_& Bbls.1961bs| Bush.60 lbe| Bush.56 lbs| Bush.32 lbs| Bush.48 lbs Bu. 56 tbs 
Chicago...... 158,157 177,851, 568,883] 592.408; 175,847, 7,982 
Milwaukee...| 77,101) 172,180 7,160} 58,000} 63,750, 8,338 
Toledo....... 1,420, 21.449} 20,435 2,000 1,000, 956 
Detroit...... 8,193] 24,641 2,182} 22,909) 18,953, ...... 
Cleveland 4,959| 108,079, 10,900 30,332 2,800 202 
St. Louts 15,758 51,517] 108,650,» 77,085) 42,154 2,849 
Peoria... ... 2,430) 13,800! 171,600 229,300) 22,800) 5,420 
ee ee 226,180) | ae Sees! See 
Minneapolis.| —_...... 939,900 noeres very) rT) y) eS 
Tot.wk.’8.| 258,018, 1,730,547! 884,810, 1,012,104) 327,804 = 20,777 
Samewk.’87.| 218.385; 1,067,196] 1,828,125 817,033, 192,763, 22.894 
Same wk.’86.| 193,350) 837,876 BT1,319,241) 795,807F 265,000, 30,096 
Since Aug. 1. | 
1887 -8..... 8,787,914) 89,119,824) 68,675,211) 63,567,848, 21,809,286 1,648,284 
1886-7"... 8,008,129] "70,885,900, 68,302,119] 49,830,844) 20,047,267 1,711,129 
1885-6*..... 6,248,720 49,159,511] 71,860,878] 43,438,577! 18,848,170 2,537,802 














* Include one week extra. 


The exports from the several seaboard ports for the week 
ending April 14, 1888, are shown in the annexed statement: 


Exports 





























from— | Wheat. | Oorn. Flour. Oats Rye. Peas. 

Bush. Bush. Bbls. Bush. Bush Bush. 
New York) 229,142 34,326 77,392 a 3,104 
Boston. .- 49,222 18,969 a ae er cae 
ES CERN Be ee ek Eee ee Beene 
N. News 38,333 12,000 7) ao a pean 
Norfolk . e@eesee 14,500 wweeeel| 8 8 a@e@eeeel = eeeeerl 84 e888 - 
ot = =—— ‘ene 60 ” § pwieaest'  ~esennek equate 

Baltim’ie ; 52,487; 56,268 Bae: °° seutc sabale 
N. Orl’ns. 2,655, 236,171 es ee ee eee ee 
Poh. eaeeed  - eagaeume tt :.waaeed easeasd  eudes 
Tot. w’k. 347,352) 368,513) 201,271 4,800, cand 3,104 

8’me time 

1887. ../1,321,595.1,019,818' 208,307 9,493 4,315’ 56,680 














The visible supply of grain, comprising the stocks in granary 
at the principal points of accumulation at lake and seaboard 
ports, and in transit by water, April 14, 1888: 





Wheat, Corn, Oats, Rye, Barley, 

In store ai— bush. bush. bush. bush. ush. 
New York........ 2,648,971 136,880 808,288 16,456 52,892 
Do atfloat...... SR ciel. "Fo ieee. aha 114,700 
i ictbtinenes- ~~. winnie 82.100 54,800 56,500 158,500 
Buflalo ociteeabewes 647,595 53,255 opens 63.915 255,080 
eeseese qj  é$~-ese8ece fs ecec-e eecsece 
SD cnnctovoes 5,192,872 2,716,692 863,322 25,302 219,673 

= afloat.... 324.631 2,389,221 222.405 .....- cain 

Milwaukee ....... 2,067,199 25,788 6,110 41,122 77,001 
os afloa ER SPS eee os 8=—Ss—sé hens 
TD ee. Calcene 8,170,969 246.719 I En 
EE sagechs eoes 1,458,28 249,275 14,755 16,007 16,698 
DD caaesaesoet 1,552,765 15,217 7,057 10,384 24,142 
PD. canceedeae 34,00 ne.” cee aera 169,000 
St. Louis... ...... 1,228,598 a TT 383,903 4,837 15,230 
$6 [Uece jj #ieeeee0 8,5 eeerese esesese i  #  eeeece 
Cincinnati........ 16,000 68,000 87,000 12,000 46,000 
a dahecebiihinaaiadin 27,553 52,548 96,179 1,815 3,016 
TE Peseccescccs a = — eee 22,190 498 179,663 
Montreal ......... 406,603 6,604 60,097 3,950 12,753 
Philadelphia ..... 218,62 ee 
| 58,963 111,311 350,596 47,829 2,525 
Indianapolis...... 38,203 122,717 133,745 _—— )3—tié‘“sé hes 
Kansas City...... 125,295 84,247 a? § ‘cites i ° wien 
Baltimore ........ 455,193 See 8 —«_—_seseee ars"? tee eee 
Minneapolis ..... - 7,668,838 89,442 13,390 - Oe Desi 
OS RE, ta | ee 
On Mississippi. ... 40,000 196,500 49,280  ...... Lecce. 
On canal & river. 7,600 Ei ec SC a oe a 





Tot. Apr. 14,’88. 32,979,657 8,323,546 3,4 
Tot. Apr. 7.’88. 33,583,420 8,803,951 3,777. 
. 16,'87.. 50,613,183 20,032,093 4,279,775 

pr. 17,’86*. 45,808.483 15,235,026 1,791,863 

Tot. Apr. 18,’85*. 41,432,681 10,287,195 2,514,285 


989 323,880 1,346,873 
327.286 1.556.142 
358,898 792,044 
424,773 704,258 
297,686 704,269 


5) 
‘ 
_ 
é 


7 
7 
9 
1 


* Minneapolis and St. Paul not included. 


According to Beerbohm’s London cablegram, the amount of 
wheat and corn on passage at the dates mentioned stcod as 
follows: 








{ 
| Week ending Apr. 18. | Week ending Apr. 11. 
Grain on Passage. — | snshstionsed 























Wheat. Corn. | Wheat. Corn. 
To United Kingdom..grs., 2,204,000 377,000 2,259,000 361,000 
Zo Continent......... ....«- | $326,000, 61,000 324,000 75,000 
Total quarters........ | 2,530,000; 438,000 2,583,000 436,000 
Equal in bushels..........) 20,040,000 3,504,000 20,664,000 3,488,000 


Bame week in 1887..bush.) 19,720,000 3,336,000; 19,224,000 2,880,000 








The exports of wheat from India for the week, year and 
veason areasbelow: | . 


On bn. ewe ars 





There was during the week under review a compzaratively 
light movement in dry goods from the hands of commission 
merchants and importers, and the jobbing trade was spas- 
modic and irregular. The fact of the matter is that both 
jobbers and retailers were such liberal buyers in the fore part. 
of the year that their stocks have not yet been reduced toa 
point compelling the purchase of more than limited reassort- 
ments. The recent action of local jobbers in placing upon 
the market considerable lines of bleached cottons, calicoes, 
etc., at less than the prices demanded by the commission 
houses, has tended to unsettle values of such good- to some 
extent, and several makes of bleached cottons were reduced 
from 4c, to lc. per yard by agents, in order to close out the 
slight accumulations on hand. Prints were occasionally 
offered by jobbers by way of a drive at relatively low figures, 
and the goods found ready sale—a large business in this 
connection having been effected by a few of the leading 
houses. <A feature of the week’s business was a peremptory 
auction sale of 8,000 pieces of silks, the production of the 
Phoenix Manufacturing Co., of Paterson, N. J., Allentown, 
Pa., and Pottsville, Pa. It was the largest public sale of 
domestic silk goods ever held, and its results were satisfac- 
tory to the owners, even a larger quantity of goods than 
was represented on the catalogue having been disposed of to 
good advantage. 


DomEsTIc CoTTON Goops,—The exports of cotton goods 
from this port for the week ending April 17 were 4,590 packages, 
valued at $283,469. These shipments include 1,200 to China, 
851 to Africa, 560 to South America, 550 to Aden, 511 tothe 
West Indies, 400 to Arabia, 221 to Mexico, 121 to Canada, 81 
to England, 34 to Central America, and 59 to all other 
countries. Since the ist of January the exports aggregate 
48,396 packages, valued at $2,888,152. Of this total China has 
had 20,555 packages, valued at $1,022,733; and 8,466 
packages, valued at $565,026, have gone to South America, 
For the similar period of 1887 the exports to all ports were 
64,996 packages, valued at $3,683,020; of which 37,834 pack- 
ages, valued at $1,747,572, went to Caina; and 10,772 pack- 
ages, valued at $761.957, to South America. To the same time 
in 1886 the total shipments reached 64,556 packages, and in 
1885 were 49,230 packages. As a whole the market for staple 
cotton goods ruled quiet, but price concessions of from 4c. to 
lc. per yard enabled some of the agents to close out their 
relatively small stocks of bleached cottons on hand. Brown 
and colored cottons have not thus far been affected by the 
vecline in bleached goods, but the general market has un- 
questionably lost a great deal of the buoyancy of tone that ex- 
isted a short time ago. Print cloths are in fair demand and 
prices ruled firm at last week’s quotations, say—31¢c. for 
64x64s and 3 1-l6c, for 56x60s. Stocks last Saturday and for 
the three previous years were as follows: 





1888. 1887. 1886. 1885. 
Stock of Print Oloths— April 14. April16. April17. April 18. 
Held by Providence manuf’rs.. 20,000 75,000 75,000 448,000 
Fall River manufacturers... 10,000 138,000 0,000 367,000 
Providence speculators ...... None 47,000 255,000 324,000 
Outside speculators (est)..... 5,000 45,000 15,000 275,000 
Total stock (pieces)....-. e- 35,000 305,000 375,000 1,414,000 


Prints were in moderate demand at first hands, and some 
large lots were closed out by jobbers at relatively low prices, 
while the best makes remain unchanged, Printed and woven 
wash-dress fabrics, as sateens, lawns, ginghams, &c., were 
distributed with considerable freedom, as were white goods, 
and prices are without quotable change. 


DOMESTIC WOOLEN Goops.—There was a continuation of the 
light and unsatisfactory demand for men’s wear -vooilens re- 
ported of late, but stocks are not cumbersome because of a 
judicious curtailment of production, and really desirable 
makes of cassimeres, suitings, worsteds, &c., are steadily held 
by the mill agents. Overcoatings and cloakings were quiet 
as regards new business, but deliveries on account of former 
transactions reached a fair aggregate amount. Kentucky 
jeans and doeskins, also satinets, were in light request, but 
stocks are in good shape, and leading makes are steadily held 
by the mill agents. For flannels and blankets the demand 
was light, as usual at this stage of the season, and there was 
only a moderate business in Jersey cloths and stockinets. 
Seasonable makes of ajl-wool and worsted dress goods ruled 
quiet in first hands, but some very fair orders for specialties 
— to the fall trade were placed with the commission 

ouse3, 


FOREIGN Dry Goops.—The market for imported goods has 
not shown much animation, the demand for consumption 
having been impaired by the backwardness of the season, aris- 
ing from unfavorable weather conditions, Still a fair business 
in dress goods, silke, linen goods, laces, embroideries, &c., was 
done by importers and jobbers alike, and the most staple fab- 
rics are held with a fuir degree of firmness, The auction 


rooms were sought as an outlet for considerable lines of silks, 
dress goods, embroideries and laces, and the results of the 
sales,were fairly satisfactory. 4 

















